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i os Financial | imanetat | Kinancint 
THE FARMERS’ LOAN & TRUsT| HARVEY FISK & SONS 
COMPANY aaa THE LIBERTY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company Is a legal depwsitary for 
moneys paid into Court, and is author- 
ized to act as Execeutor, Administrator, 
Trustee, Guardian, Receiver, and in all) 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 








Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner &th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
~ MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 28rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
OHARLES J. RWILES Vice-Pres. 
WILLIAM L. @POUGLAS. 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. TH TORN Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 





Resources over $80,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


INVITED 


ACCOUNTS 





UNITED STATES GOVERNMENT, 
MUNICIPAL AND RAILROAD 
BONDS 


SHORT-TERMNOTE S 
to yield 5%-64%% 





Particulars on Request. 


The National Park Bank 
of New York 


Organized 1856. 





Capital . - » « $5,000,000 00 
Surplus and Profits - « « 15,000,000 00 
Deposits March 4, 1915 112,000,000 00 
President 
RICHARD DELAFIELD 


Vice-Prestdenis 
GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 
Cashter 
MAURICE H. EWER 
Manager Foreign Department, 
GEORGE H. KRETZ 
Assistant Cashters 

WILLIAM A. MAIN ERNEST V. CONNOLLY 
FRED'K O. —e J. EDWIN PROVINE 


LOUIS F. BAILE WILLIAM E. DOUGLAS 
HENRY L. SPARK 





THE 


MECHANICS AND METALS 
NATIONAL BANK’ 


50 WALLE,STREET 


Capital - - - - = $6,000,008 
Surplus and Profits - $9,000,000 
Deposits - - - - = §$110,000,000 





Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


NATIONAL BANK 


OF NEW YORK ' 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,900,000,00 





HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for municl- 
palities and corporations and 
deal in Government, municl- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchange, 





TheChase National Bank 
of the City of New York 


United States Deposttory 





Capital - - - $5,000,000 
Surplus and Profits (Earned) - 9,688,000 
Deposits - . 150,890,000 


OFFICERS 
A. BARTON HEPBURN, Chairman. 


ALBERT H. WIGGIN, President. 
SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., “View President 
HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 


WILLIAM E. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 
CHARLES D. SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 


DIRECTORS 
Henry W. Cannon Albert H. Wiggin 
James J. Hill George F.. Baker Jr. 





A. Barton Hepburn Francis L. Hine 
John J. Mitchell 





“” 
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Indestment Bouses and Drawers of Foreign Exchange 





J. P. MORGAN & CO. 


D. XEL & CO., P ELPHIA 


hestnut Streets 













MORGAN, GRENF cO., LONDON 
™ a; " Street 
AZORGAN, S & CO., PARIS 


31 Boulevard Haussmann 


Securities bought and solé om@etinission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 








Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 

Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy and sell first-class In- 
mason’ Hecsve’ acounts Investment 
of Banks, Bankers, Corpora- 


tions, Pirms and individuals 
on favorable terms. Colle Securities 
drafts drawn abroad on all. ae in the United 
States amd Canada; and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES. 

CERTIFICATES OF DEPOSIT 

Buy and sell Bills of Exchange 


Letters and make cable transfers on al! 


7 ints. Issue Commercial and 


of Credit Travelers’ (Credits, available in 
BROWN, SHIPLEY & CO., LONDON 





TAILER &4@ 


14 Wall Street, New York 
BANKERS 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
@eposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 


Poreign Exchange, Letters of Credit 











Kean, Taylor & Co. 


—_—_———— 


investment Securities 





60 Pine Street 
NEW YORK 


184 So. La Salle St. 
CHICAGO 


rere ee ee 


John Munroe & Co. 


SEW YORK BOSTON 





Letters of Credit for Travelers 


Sommercia! Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


- Orders executed*for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
Union of London & Smiths Bank, Limited, 
London, 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico. 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK, 
-Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 

ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 
Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co., 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


Londoe quinre—Landen Joint Stock Bank. 
Limited 


Paris, a on Francaise—Heine 
0. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital e $1,000,000 
Surplus earned 500,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


$37 William Street. 
MEMBERS N. Y¥- STOCK EXCHANGE, 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all] parts of the world. 





Schulz & Ruckgaber 


15 William Street, - - « - New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling & Goschen, London, 

John Berenberg-Gossler & Co., Hamburg. 

Marcuard, Meyer-Borel & Cle., Paris. 

Bremer Bank Fillale der Dresdner Bank, 
Bremen. 

Issue Commercial and Travelers’ Credits. 

Buy and Sell, Bills of Exchange. 

Cable Transfers & Investment Seeuritics 





Kidder, Peabody & Co 


115 DEVONSHIRE STREET, BOSTON 
17 WALL STREET, NEW YORK 





Investment Securities 
. Commercial and Travellers 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmonds.co 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as fiscal 
Agents for Corporations. 


of: 
Lendon & South Western Bk., Ltd. 
Jordaan & Cie, Paris. 
Russo-Asiatic Bank, Hong Kong. 


Granam & Go. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 








Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Oable Address, ‘‘Graco,’’ Philadelphia. 





THE 


CENTURY BANK 


OF THE CITY OF NEW YORK 


RESOURCES - ~- $12,000,000 


We BUY and SELL approved Bankers Jac 
ceptances maturing within ninety days. 


Correspondence with Banks and Trust Com= 
panies solicited. 


A santa, 
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Investment and Financial Bouses 





——y 


Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


Wwm.A.Read& Co. 





Investment Securities 





NASSAU AND CEDAR STREETS 





NEW YORK 
1 Bank Buildings, Princes Street, 
LONDON, E. C. CHICAGO PHILADELPHIA BOSTON 
LONDON 
NEW YORK 
Hornblower & Weeks) ciicaco on 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORK 


Boston Chicago 


Established 1888 





Wm. Morris Imbrie & Co. 


Established 1882 
61 BROADWAY NEW YORK 


Harris Trust Building, Chicago 





SIMON BORG &‘CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street New) York 





‘HIGH-GRADE 
INVESTMENT SECURITIES 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 








Investment Securities 
New York 


BON D & GOODWIN 


BANKERS 


] 61 Broadway 





Corporation and Collateral Loans| 


| Commercial Paper 


also 
) INVESTMENT SECURITIES 


| Members New York Stock Exchange 
j and Boston Stock Exchange 


230 So. La Salle St, 
> CHICAGO 


80 State St. 
S0STON 


111 Broadway 
. NEW YORK 








Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchange‘ 





HERBERT GREEN & Co. 


BANKERS 


CHICAGO 
137 South La Salle St. 


PARIS 
20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invited, 





}. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
ST. LOUIS, MO. 





| $09 OLIVE ST., 





We Specialize in the Securities 
of Public Service Corporations 


A. H. BICKMORE 
& COMPANY 


111 BROADWAY NFW YORK 





1852 «) Members New York Stock Exchange 1914 
Jas. B. Colgate & Co. 
INVESTMENT BONDS 


86 Wall Street, - - New York 
729 15th Street, N. W., Washington, D. Cc. 





| 


HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 





| WALNUT STREET ABOVE BROAD 
| PHILADELPHIA 
Members Philadelphia Stock Exchange 





MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST, 
NEW YORK 


15 CONGRESS $7 
BOSTON 





N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 


f= Piscal Agents for Ctites and Corporations 





49 Wall St., New York 


Philadelphia Ghicago San Francisco 
Boston (Halsey&Co.,Inc.) Baltimore 
London Geneva 





RoBINSON & COMPANY 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New York 
Telephone Hanover 5920 





WILLIAM P. BONBRIGHT & COMPAN' 


Incorporated 


14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETRU#H 
LONDON—William P. Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 


Land Title Building, 40 Wall Streer 
PHILADELPHIA. NEW YORK- 
19 Boulevard des Capucines 
PARIS 





Allerton, Greene & King 
Continental & Commercial Bank Bldg. 


CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 





CHARLES FEARON & CO 


BANKERS 
Members {New York Stock Exchange 
Philadelphia Stock Exchang 
INVESTMENT SECURITIES 
GUARANTEED STOCKS AND BOND 


Pennsylvania RR. System 
Reading Railway System 


333 Chestnut 8t., PHILADELPHIA 
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Foreign 


———-> 








DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13 


$100,000,000 





CAPITAL AND RESERVE, 

M 420,000,000 

Dividends paid during last ten years : 

12, 12, 12, 12, 12, 12l2, 122, 1212, 1212, 1212% 
BRANCHES: 


Aix la Chapelle, Augsburg, Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne-Mulheim, Constantinople Cre- 
feld, Cronenberg, Darmstadt, Dresden, Diisseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbricken, Solingen, bey 1 Wiesbaden 
an 6 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Uebersesische Bank) 
CAPITAL $7, 143,000 
(M 30,000,000) 
aad $2,272,800 
(M 9,546,000) 
HEAD OFFICE: BERLIN, Wilhelmstrasse 71 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman 





BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sao 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 


London Agents: 


Deutsche Bank (Berlin) London Agency 
George Yard, Lombard St., 
LONDON, E. C. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT-0-® 
HOCHST-o-M., HOMBURG v. d. H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL ....... $71428571 
AM 300 000 000 


RESERVE... about $ 28571428 
rund # 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E, RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


<> 


GRASILIANISCHE BANK 
FUR DEUTSCHLAND 


SAPITAL.-.-.-------.-.-.---.--M. 15,000,000 06 
Head office: HAMBURG. 
Branches: RIO DE JANETRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL .-.......-...-...----M. 10,000,000 00 


KAMBURG, WITH BRANCHES IN CHILE 
BANCO DE CHILE Y ALEMANTA), ANTOFA- 
ASTA, CONCEPCION, SANTIAGO, TEMUCO 
VALDIVIA, VALPARAISO, VICTORIA; AND 
IN BOLIVIA (BANCO DE CHILE Y ALE 
MANIA, SECCION BOLIVIANA), ORURO 
cumonel® i ay prsoNen ESELL- 
SCONTO-G 
SCHAFT, 53 CORNHILL, E. G. 


“a 














The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capita! Authorized .............- $10,000,000 
Capital Subscribed_.............. 500, 
Capital Paid-Up ...--....2...2... 4,260,000 


Reserve Fund 
4y $5=£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 144 Per Cent. 
At 3 to 7 Days’ Notice, 134 Per Cent. 


‘The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


® CHRISTOPHER R. NUGENT, Manager. 


Anglo-Austrian Bank 


Established 1864. 





CAPITAL PAID UP..--..-----..- $20,000,000 
(100 Million Crowns) 
RESERVE FUND......-...------- $46,000,000 


(1130 Million Crowns) 


H Offi in Vienna: I. Strauchgasse, 
fread ant Canhasd face t. 


Branches in Austria-Hungary: 





é: 


Aussig, Bodenbach, Brunn, a Capes, 
Czernowitz, Eger, Falkenau, Franzensbad " 1 


Gumund, Innsbruck, Johannisbad, Kaaden, 
Karbitz, Karlsbad, Karolinenthal, 
Korneuburg, Laa, Linz, Lobositz, 

Marienbad, Pardubitz, Pilsen, irano, > 
Prossnitz, St. Poelten, Saaz, eo! Tetschen, 
Trautenau, Trieste, Turn, Wels, Znaim. 


BANCA GOMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Capital $31.200,000 
Reserve $11,640,000 
Lendon Office, 1 OLD BROAD STREET, E.C. 
West End Agency, 12, Waterloo Place. §,.W. 
LONDON AGENTS OF THE ITALIAN TREASURY, 
BRANCHES IN ITALY: 
ACIREALE, ALESSANDRIA, ANOONA, 
BERGAMO, BIELLA, BOLOGNA, BRESO 
BUSTO ARSIZIO, CAGLIARI, CALTANISSETTA, 
OANELLI, CARRARA, CATANIA, COMO, CREMONA, 
FERRARA, FLORENCE, GENOA, IVRHA, LECCE, 
LECCO, LEGHORN, LUCCA, MESSINA, MESTRB, 
NAPLES, NOVARA, ONEGLIA, PADUA, PALERMO, 
PARMA, PERUGIA, PESCARA, PIACENZA. PISA, 
PRATO, REGGIO EMILIA, ROME, SALERNO, 
S8ALUZZ0O, SANT. AGNELLO, SAMPIER D'ARENA, 
BASSARI, SAVONA, SCHIO, 8ESTRI PONENTE, 
SIRACUSA, TERMINI IMERESE, TRAPANI, 
TREVISO, TURIN, UDINE, VENICE, VERONA. 


VICENZA. 
Agents in London fer 
BANQUE FRANCAISE ET ITALIENNE POUR 
L'AMERIQUE DU 8UD, 
Buenos Ayres, Rio de Janciro,SanPaulo,Santes,ae 
Secieta Commerciale d'Oriente, Tripoli. 

















Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, 
Rorschach, 


Herisau. 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch ----.-..-11 Regent Street, 
Waterloo Place, S. W 


Capital paid up, Frs.82,000,000 
Surplus, - Frs.27,750,000 





The National Discount 
Company, Limited 


35 CORNHILL, LONDON, €E. C. 
Cable Address—Natdis, London. 


Subscribed Capital_.-.-...-.-.-. -..$21,166,625 
Paid-up Capital-.-.-..-.-----.0.-- 4,233,325 
Reserve Fund. ------------ 2,525,000 
5 ($5=£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
» deposit are as follows: 


At Call 144 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 134 Per Cent. 


Approved bank and mercantile bills discounted 
Money received on deposit at rates advertised 
from time to time and for fixed periods upon 
specially agreed terms. 

Loans granted on approved negotiable securities. 





PHILIP HAROLD WADE Manager. 


AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 





Paid-up Capital_..............__- $17,500,000 
NOTTS PRRs ccckserensasocncssue 12,500,000 
Reserve Liability of Proprietors... 17,500,000 

$47,500,006 


Aggregate Assets 30th Sept., 1914-$253,965,865 
J. RUSSELL FRENCH, General Manager. 


347 BRANOHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 





Guinea), and ndon. 
The Bank transacts every description e° 
Aus’ usin 


tralian B B n 
Wool and alter rucdase Ceotins arrangeé. 
Head Office: London Office; 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 


*Established 1837 Incorporated 1880 


Capital:— 

Authorized and Issued £6,000,006 
Paid-up Capital ety To —— 
Reserve Fund-_--£1,930,000/gether £3,930,000 
Reserve Liability of Proprietors-.-.--. £4,000,000 


Total Capital and Reserves-...-..-. £7,930,060 
The Bank has 40 Branches in VICTORIA, 
NEW SOUTH WALES, 21 in QUEENSLAND 

4 in SOUTH AUSTRALIA, 23 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 42 in NEW 
ZEALAND and 1 Branch in PAPUA (BRITISH 
NEW GUINEA). 


Head Office: 71 CORNHILL, LONDON, E. C. 
Manager—A. C. Willis. 
Assistant Manager—W. J. Essame. 


BANK OF HAVANA 


76 CUBA STREET 








CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. igrech}| New York Committee. 
James H. Post 


Acts as Cuban correspondent of Americes 
banks and transacts a general banking busivess 


Capital. $1,000,000 


Wiener Bank - Verein 
ESTABLISHED 1869, 
$30,395,100 


CAPITAL (fully paid) 
RESERVE FUNDS $9,726,444 


WEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 





Agram, <Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, §Drohobycz, 
Friedek-Mistek, Graz, Innsbruck, 





| Jigerndorf, Klagenfurt, Krakau, Lem- 
| berg, Miihr-Ostrau, Marienbad, Meran, 
| Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pél- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, Wr. Neustadt 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Hong Kong & Shanghai 
BANKING CORPORATION 


Paid-up Capital (Hi Kong ----$15,000,008 
a Gold... $15,000 ~---$83,000,008 
15,000,088 





In Siiver_. i900 08 
Reserve Liabilities of Proprietors... ....... 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA nT 

WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. ‘%*,%,WAtt st. 


NEW YORK 
CAPITAL & SURPLUS, $6,500,006 
Buy and Seil Sterling and Continental Bxohangs 
and Cabie Transfers. Negotiate, Draw oF 
Receive for Collection Bille on Points in 
the Orient. Issue Letters of Credit. 





Branches at London, Bombay Calcutta, Singapore, 
Cantos, Hong Kong, Manila, Cebu. Shanghal. 
Peking. Hankow. Kobe, Yokohama, Ses Pran- 
cisco, Panama, Colca. 
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PARA ARAN Nrrnmnrnm™ 


_ Canadian | 
Manicipal Bonds 
We invite correspondence 


regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 
Wood , Gandy 
B CO 


Toronto a 
14 Cornhill, London, E.C. 





‘ ‘Canadian Financial Situation” 

A brief Monthly Review, dealing with fundamen- 
tals. Sent free on request to Firms and Investors. 
Greenshields & Company 


Members fontreal Stock Exchange. 
Dealers in Canadian Bond Issues. 
16 St. Sacrament St., Montreal; London, Eng. 








Foreign 


~ 


NATIONAL BANK 
OF CUBA 





4 


Capital, Surplus and 1 
ndivided Profits - - {%6,400,000 
Assets - - + - = = 38 ,009 ,000 
Cash - - - © 13,500,000 
HEAD OFFICE—HAVANA 
Branches 


84 GALIANO ST., AY ABA. 
232 MONTE ST., HAVAN 
PRODUCE EXCHANGE, HAVANA. 
234 JESUS DEL MONTE ST., HAVANA. 


CARDENAS, SAGUA LA GRANDE, 
CIENFUEGOS, CAMAGUEY, 
MANZANILLO, SANCTI SPIRITUS, 
GUANTANAM CRUCES 

SANTA CLARA, HOLGUIN, 

PINAR DEL RIO, COLON, 
CAMAJUANT PLACETAS, 

CIEGO DE AVILA; TRINIDAD, 
MATANZAS, SANTO DOMINGO; 
SANTIAGO, GUINES, 
CAIBARIEN GIBARA 


GUANABACOA 
NEW YORK AGENCY—1 WALL ST. 


Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconac 








AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts,, Brooklyn, N. Y. 





Adrian H. Muller & Sonu 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 








Canadian 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 |, 
REST, 
UNDIVIDED PROFITS, 1,232,669 


Head Office—Montreal. 
H. V. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 


R. y oo 
y T. MOLINEUX, 


Buy and Sell Sterling and Cent’ 1ental Exchange 
and Cable Transfers; issue Co, inercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
} the Dominion of Canada and Newfoundland. 

Cc. 


'London Offices, 47 Threadneedle St., E. 
9 Waterloo Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
Incorporated by Royal Charter in 1840 
New York Agency opened 1843 


Paid-up Capital ------------£1,000,000 Sterling 
Reserve Fund-.------------ £620,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E. OG. 


New cork 9 Oftice: 52 ge -t-- Street, 
Mf ‘Co. HARRISON 

Buy and Sell Sterling and Continenta! Exchange 

and Cable Transfers. Grant Commercial and 

Travelers’ Credits and Cheques, available in any 

rt of the world. Issue 
ollections in all parts of Canada. 

~Agents for Banco de Londres y Mexico, 

Mexico City and Branches 











} Agents. 











b 
Merchants’ Bank of Canada 
BEAD orrics MONTREAL “* 
PAID-UP CAPITAL-.-.-.-.--------- 
RESE A FUND AND UNDIVIDED 
PES 0 Dncncaacddatateesuudicne 7,248,134 
NEW you OFFICE, 63 and 65 Wall St. 
W. M. RAMSAY 
OC MOROORALL, Agents. 
220 branches in Canada, extending from the 
oo“ to the Pacific. Good facilities for effect- 
= pes t coliections in Canada. Buy and sell 
terling Exchange and Cable Transfers. Isuse 
jon Bo Travelers’ Credits available in 
any part of the world. 
Agents in London Joint Stock Bank, Ltd. 
Great Britain} The Royal Bank of Scotaldnd 


C. MEREDITH & — 
LIMITED 


Bond Brokers and Financial Agents 


BOARD GF DIRECTORS. 
CO. Meredith, President; O. B. Seordca. Vice-Pres. 





Oo. R. Hoamer, Wm. cMaster, 
= O. Macarow. Barilete bck 2. 

A. . ac. ougal 
J. J. A. E. Holt. 





A. P.B. Williams, Sec. J.M. Mackie, Treasurer. 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C 


16,000,000 ; 


rafts on and make | 


$7,000,000 | 





Canadian Securities 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
DsUP CAPITAL ......cc-2ccccee $15,000,063 


NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Puchaney 
ad Cable Transfers. Collections made at 
aS nts 


Travelers’ Cheques and Letters of Credit issued; 
allable in all parts of the world. 


Ranking and Exchange business of every de 
‘iption transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. G. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incorporated 18332); 











Head Office, Halifax, N.S. 

General Manager's Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundlan4d, 
‘ip Boston, Oht- 

ork. Comm Travelers’ 
. available in all parts of the world. 
Bills on Canada or West ty > wy 4 
negotiated or collected by our 
United States. Correspondence solicited. 


New York Agency, 48 Wall Street, 
Patterson, Agent. 


Correspondents hondi Joint Stock Bank,Ltd, 


3 Scot ndents | Royal Bank of Scotland. 





THE 


‘ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up---.-_-- $11,560,000 
Reserve Funds-.-_-.-.-- $13,174,000 


Head Office__..Montreal 
| SIR HERBERT 8. HOLT, E. L. PEASE, 





President. Vice-Pres. & Gen. Manager. 
Branches ae Decent the ; the DOMINION OF ams 
ADA and NE pig ty ND; AVANA ané 


DOMINTOAN Re Sg th ee in Te Nas- 
sau; BARBADOS, Bridgetown; J MAICA. K 
ton; PRINIDAD, Port of Spain and San F ernan 
BRITISH HONDURAS, Belize; BRITISH 
GUIANA, Georgetown and New Amsterdam. 


eee o OFFICE—Bank Buildings, 
ces Street, E. O, 





ditt William & Coder Sts. 


N York A 
| ew Yor poem a 





Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
{NVESTMENT SECURITIES 





W.GRAHAMBROWNE&CO,| |_| AMERICAN OFFicEs 
222 St. James Street 52 andl arco 50 Congress St. 
MONTREAL 
Correspondence Solicited 
= 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommion SEcuRITIES 


CORPORATION: LIMITED 


TORONTO. MONTREAL. LONDOPENG 











F. WM. KRAFT 


LAWYER. 
Bpecializing in Examination of 


Municipal and Corporation Bond 


$17-620 HARRIS TRUST BUILDING. 
111 WEST MONROE STREET 


CHICAGO, ILL. 
W. H. Goadby & Co. 


Members’ New York Stock Exchan 
NO. 74 BROADWAY NEW YOKE 
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Bankers and Brokers 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street. NEW YORK 


SARTFORD BALTIMORE CHICAGO 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


37 Wall Street New York 





C. I. HUDSON & CO. 


Yos. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


*ELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 





BONDS 


BAKER, AYLING & CO 
BOSTON 


PHILADELPHIA SPRINGFIELD, MASS. 


CHICAGO 





Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND CHICAGO 
STOCK EXCHANGES. 


Bank Acceptances 
Commercial Paper 


Investment Securities 


49 Wall Street 
NEW 


Boston YORK 


Chicago 


LOO 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $13,500,000 
71 BROADWAY, NEW YORK 





MEGARGEL & CO. 


Investment Bonds 


35 Pine Street 
New York 


The Rookery 
Chicago 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





ESTABLISHED 1865. 


AMKNL 


5 Nassau St., N. Y. 
BANKERS 


MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railro & Telegraph Co. Stocks. 





Bank and Trust Co. Stocks 
P.J.GOODHART & CO: 


Members of 
N. ¥. Stock Exchange 


96 BROADWAY, NEW YORK 
326 Walnut St., Cincinnati, Ohio 





J.S.Farlee H.L. Finch W S. Tarbell 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 


INVESTMENT SECURITIES 
6 BROADWAY, NEW YORK. 


H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 








Transact a General Investment and Stock 
Exchange Business 





Bankers & Brokers outside N. YD. 


ST. LOUIS 











A.G.EDWARDS & SONS 


1 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bldg., ST. LOUIS 
111 West Monroe St., CHICAGO 
Pine 8t., cor. William, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 








PROVIDENCE 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 








BODELL&CO. 


Boston Providence Springfield 


Bonds and Preferred Stocks 
of Proven Value 


Quarterly bulletin free on request 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 











Dealers in 
Bonds, Stocks and Local Securities. 








BOSTON 





PINGREE & CO, 


19 Congress St., Boston 


Public Utility Bonds 








NEW HAVEN, CONN. 


THECHAS.W.SCRANTONCO. 
INVESTMENT BROKERS 
103 Orange St., New Haven, Conn. 


DEALERS IN 
CONNECTICUT SECURITIES 
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cna CHICAGO PORTLAND, ORE. SAN FRANCISCO 
a ¢ EBAUM scr “| MORRIS BROTHERS 
of Se BANK some, PORTLAND ow york PHILADELPHIA | Pacific Coast Securities 
o AND TRUST COMPANY Ss Municipal and Corporation BONDS 
Corner Clark and Randolph Streets, Chicago. 
Capital and Surplus, $1,750,000 BONDS of MUNICIPALITIES AND 
64% CHICAGO FIRST MORTGAGES 6% PAOCIFIO COAST SECURITIES A SPECIALTY CORPORATIONS 


Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, &c. 


Write for Bond Circular F.25. 


Oldest Banking Housein Chicago. AState Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones{ (tomatic s 580-119 





John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL. 


New York Stock nge, 
Sr Your Sohee'eearanae 
nge, 
Sembers; Ne York Produce Exchange, 
chi ° Reed of Tee 
is Merchants’ Exchange. 





Municipal and 


Corporation BONDS 
SHAPKER, ANDERSON&CO. 


834 SOUTH LA SALLE STREET 
CHICAGO 





A: RAWSON WALLER 


INVESTMENT SECURITIES 
210 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


Ss. W. Cor. Monroe & La Salle Sts., Chicago. 
a te ae __ MEMPHIS hee 


JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue 
MEMPHIS, 











TENN 








BUFFALO 


JOHN T. STEELE 
BUFFALO, WN. Y. 
Government, Municipal 
and Corporation Bonds 
SPECIALISTS IN 
Buffalo and Western New York Securities 


NASHVILLE 














Sherman B. Hall O. Hunt Lewk 


HALL & LEWIS 
Investment Bonds 


Lewis Building, PORTLAND, ORE. 








LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 








SAINT PAUL 


R. I. Farrington 
Special Partner 


White, Grubbs & Co., 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Pawl 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN, 





Edwin White 
W. 8. Grubbs 














MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 

Original Purchasers of City ef Minneapolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Ce. 5% Bends. 

Minneapolis National Bank Stocks. 








a 2 


SSS 








INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
INCINNATI CHICAGO 


Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 














MILWAU KEE 


——eeeeeeeeeeeeeeeeereeeeeeeeeee—_ekaESE ee o_eeeeeeeeec~s 


“EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEE 








a ee 


JOHN W. DICKEY 


BROKER 
AUGUSTA, GA. 


Southern Securities 
Established 1886 








HENRY S. FRAZER 


NASHVILLE 


Seuthern Ice Securities 
Cumberland Telephone Bonds 
Nashville Rallway Bonds 

City of Nashville Bonds 





MOBILE 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 


MOBILE, ALABAMA 











having substantia! asseta 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





Quotations and Information Furnished es 
Pacific Coast Seourities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS - 
San Francisco Members 
410 Montgomery St. San Francisco Stock ané 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York. 


Members of the 483 CAL 
8S. F. Stock & Bond. Ex. SAN Ra 





NIA ST.. 
CISCO. 





Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire to New York 
60 Broadway 242 Montgomery St., 
NEW YORK SAN FRANCISCO 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Merchants’ Exchange Bullding 
SAN FRANCISCO 











BIRMINGHAM 


OTTO MARX & Co 


BANKERS 





Birmingham, Ala. 
Southern Investment Securities 





NORFOLK, VA. 


MOTTU & CO. 


Established 1892. 
NORFOLK, VA. NEW YORE 
60 Broad 


way 
PARIS, 224 Rue de Rivoli 
'NVESTMENTS 











ATLANTA 





Georgia State Bonds 





Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 








LOUISVILLE 


J. J. B. HILLIARD & SON 
LOUISVILLE. KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 
A Specialty. 





Correspondents: WALKER BROS., 71 B’way, N. Y« 

















vu THE CHRONICLE [Vou. 100. 
Current Bond Inquiries oe 
F, J. LISMAN & CO. 
Members New York and Chicago Stock Exchanges WANTED 


30 BROAD STREET, NEW YORK 


Stock Exchange Bldg., PHILADELPHIA 108 So. La Salle"St., CHICAGO 
Hartford National Bank Bldg., HARTFORD 
Evansv. & T. H., All Issues 
Cin. Day. & Iron. 5s, 1942 
Rio Grande Junction 5s, 1939 
Central Branch Ry. 4s, 1919 & 1948 
Missouri Pacific, Lexington Div., 5s, ’20 
Verdigris Vall. Independ. & W. 5s, 1926 
Leroy & Caney Valley 5s, 1926 
New Orleans Terminal 4s, 1953 
Chicago Terre Haute & Southeastern 5s, and Inc. 
Southern Indiana 4s, 1951 
Cincinnati Indianapolis & Western 4s, 1953 
Utah Central 4s, 1917 


AND ALL RAILROAD SECURITIES 


WE DEAL IN 








HARNICKELL & JOSEPH) woop, sTRUTHERS & CO. 


Seatere tn $7 Wall Street 
High Grade Bonds NEW YORK 


5 Nassau Street, New York --— 
woe Clee sae | Omaha Cons. 6s, 1930 


ag . - | Norfolk West. gen. 6s, 1931 
-e. roe ib ita, aha, Ga IC, B. & Q., Ill. Div., 314s, 1949 
Ches. & Ohio Cons. 5s, 1939 | Penn. Co., Gtd., 31 98, 1944 
Manitoba Cons. 4s, 1933 | Oregon & Cal. lst 5s, 1927 
Seaboard Air Line Ist 4s, 1950) Colo. Springs & C. C. Ist 5s, 1930 
Southern Pacific Ref. 4s, 1955 














WE WILL BUY 
NEW YORK CENTRAL 
RIGHTS 


Public Utilities 
in growing com- 
munities bought 
and financed. 
G@Their secur- 
ities offered 
to investors. 


NEWBORG & CO. 


Members New York Stock Exchange. 
60 BROADWAY, N. Y. 


Telephone 4390 Rector. 
PRIVATE WIRE TO ST. LOUIS 





Middie West 


Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 


Johnstown Passenger Ry. 4s, 1929-31 
Indiana Columbus & East. Tract. 5s, 1926 
Pacific Light & Power Corporation 6s, 1915 
Peoria Gas & Electric 5s, 1923 


SAMUEL K. PHILLIPS 


421 Chestnut Street, PHILADELPHIA 























GARTENLAUB & CO. 


6 NASSAU STREET TEL. RECTOR 9440 
Chicago Mil. & St. Paul Gen. 314s & 414s___1989 


South Pacific Coast 4s__________________-_- 1937 
Vandalia 4s “A” and “B”___________- 1955-1957 
Minn. St. Paul & S. Ste. Marie 4s________-_- 1938 
Illinois Central Refunding 4s__________-_- 1955 
Wisconsin Central General 4s___________- 1949 
Louisville & Nashville Gold 5s___________- 1937 
ne oo an etiam ahaa wisn 1982 


Combination Bridge Co. 5s 
Anniston Water Sup. Co. 4s 
Emmett Irrigation Dist. 6s 
Denver Union Water 5s & Stk. 
Merrimack Mfg. Co. Common 
Bijou Irrigation Dist. 6s 
Kanawha Water & Light 5s 
Salmon Falls Mfg. Co., Com. 
City Water Co., E. St. L., 6s 
Suncook Mills Common Stock 
Union-Buffalo Mills, Common 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
27 State Street 63 Vall Street 
Boston New York 





REPUBLIC OF MEXICO 
Consolidated Internal 3% 


Silver Bonds 


SUTRO BROS. & CO. 


44 PINE ST., NEW YORE 
Members of New York Stock Exchange 





We offer 


Railroad Equipment Bonds 
Maturing 1917-1928 
To yield 4.30%—5.50% 
Send for list of offerings. 


FREEMAN & COMPANY 


Car Trust Securities 
34 Pine Street, 
NEW YORK. 


$100,000 
Canadian Pacific Equipt. 414s 
Maturities 1919-1924 
Particulars on application. 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
31 Nassau Street, N. Y. Tel. Cort. 632 


WE OFFER 
$130,000 
Acquackanonk Tp., N.J. 
4l4s due Feb. 1945 


Circular on Request 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City 
Jersey City, N. J. 











NEW YORK CENTRAL 
“RIGHTS” 





Bought and Sold 














Scamipr &(JALLATIN, 
Members of the 
New York Stock Exchange 


111 Broadway 
New York 
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Current Bond Inquiries 





West Virginia Trac. & Elec. 5s 
Jackson Light & Traction 5s 
Portland Ry., Light & Power 5s 
Helena Light & Ry. 5s 

St. Louis Transit 5s 

Eastern Pennsylvania Power 5s 
Detroit Jackson & Chicago 5s 
Burlington Ry. & Light 5s 
Birmingham Ry. Lt. & Pow. 4%s 
Memphis Street Railway 5s 
Augusta-Aiken Ry. & Elec. 5s 
Ft. Worth Power & Light 5s 
American Cities 5s & 6s 
Citizens Gas & Electric 5s 
Carolina Power & Light 5s 


HOTCHKIN & CO. 


«2 State St.,. BOSTON 34 Pine St., NEW YORE 
Boston Tel. Main 460 New York Tel. John 3580 


Direct Private Telephone Between 
New York and Boston 








Erie RR., Erie & Jer. RR. 6s, due 1955 

“« “ Genesee Riv.RR.6s,due1957 | 
Erie RR. Co. 5% Notes, due 1916. 
Big Four Ry. Equipment 5s, due 1929 | 
Can.Nor.Ry.Eq.4%s,“Fi’’, due 1919 
Can.Nor.Ry.Eq.5s, “Hi”, due 1921. 





BIOREN & Co. 


314 Chestnut Street 
PHILADELPHIA 


Write for March list 
Describing 50 issues of 


County—City—School 
BONDS 
yielding 44% to 6% 


The Hanchett Bond Co. 


CHICAGO 
89 South La Salle Street 


Municipal Bonds (Exclusively) 





San Antonio Gas & Elec. 5s, 1949 
San Antonio Trac. 5s, 1949 
Republic Ry. & Light Com, & Pfd. 
Kings Co. El. Lt. & Pow. 5s & 6s 
Denver Gas & Elec. 5s & 6s 


Williams, Dunbar& Goleman 


60WallSt. ‘Phone5980Hanover New York 


SWARTWOUT anv 
APPENZELLAR 





S@EMBERS NEW YORK STOCK EXCHANGE 


44 Pine Street New York 





St. L. Rceky Mt. & Pacific 5s, 1955 
Evansville & Terre Haute 6s & 5s 
Erie, Pa., Coll. 4s, 1961 

Fonda Johnst. & Glov. 414s, 1952 
Alabama & Vicksb. bonds & stock 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 


SAFE INVESTMENTS 


Cleveland, Ohio, 4%s 
Dallas, Texas, Gold 4%s 
Seattle, Wash., Gold 5s 
Canton, Ohio, 5%s 


Details on application 


C. k. DENISON & CO 


BOSTON and CLEVELAND. 





Chesapeake & Ohio Equipm’t 4s 
Canadian Pacific Equipment 4s 
Erie Railroad Equipment 4s 
Erie & Jersey ist 6s, 1955 


GEO. S. FOX & SONS 


Commercial Trust Building, 
PHILADELPHIA, 
Members New York & Phila. Stock Exchanges 





WANTED 


East Ohio Gas Co. First 5s, Due 1939 
Columbus Street Ry. 1st5s, Due 1932 
St. Paul City Cable Cons. 56s, Due 1937 


RIGGS & McLANE 


82 South Street 
BALTIMORE MARYLAND 





Seattle Lighting Co. 6s, 1920 

Enid Electric & Gas Co. 6s, 1920 
Helena Ry. & Light ist 5s, 1925 
Amer. Gas & Electric Co. 6s, 2014 
Dayton Power & Light Co. 5s, 1914 


H. L. NASON & CO., 
65 Congress St., BOSTON, MASS. 





SAFE INVESTMENTS. 


Municipal Bonds 
In United States and Canada 
54% 


Send for Descriptions. 


W.N. COLER & CO. 


43 Cedar Street 
NEW YORK 








New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 


INVESTMENT SECURITIES 


766 BROAD STREET NEWARK, N. J. 
Tel. 3250-3251 Mulberry 





Massachusetts 
Tax Exempt 
Securities 
—Taz Day April 1st— | 


BURGESS,LANG&CO, — 


BOSTON. 
50 State St 


INVESTMENTS NEW YORK 
55 Wall St. 


German-American Insurance Co. 
Lawyers’ Mortgage Company 
National City Bank 

New Netherland Bank 


3 Wall St., N. Y. Tel. 2840 Rector | 








Tax Exempt | 
Guaranteed Stocks | 


ie 
Goseph Walker & Sous 
Members New York Stock Exchange. 


* Broad Si.. New York | 
Private Wire to Philadeiphia | 


STANDARD 


Standard Wire, ’Phone 

Oil Stocks or Write for 

Bought and Sold | Quotations 
At Best and 


Market Prices. L Information. 
CARL. H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4, Broad. 25 Broad St., N.Y. 


Birm. Ry. & Lt. 4s, 6s and Notes 
Consumers’ Pow. 5s (New Orl.), 1936 
Memphis Street Ry. 5s & 6s 
Rochester Ry. & Light 5s, 1954 
Cuban Govt. Internal 5s of 1905 
New Orleans Mobile & Chic. 5s, 1960 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 





29 B’way ‘Phone 3020 Rector New York 











149 Broadway, New York 
PHILADELPHIA BUFFALO 





Some Definite Suggestions 
For Distributors of Securities 


which will enable them to offer particularly attractive 
services to their customers are explained in our special 
letter No. E C-113, which will be sent on request. 


A. B. Leach & Co 


Investment Securities 


BOSTON 


105 So. La Salle St., Chicago 
BALTIMORE LONDON 





Illinois Central 4s, 1952 











Chicago & Lake Superior 5s, 1921 


Colorado Southern 4s 


Chicago & Eastern Illinois 6s 
Atchison, California Arizona 4s 
Toledo St. Louis & Western 4s, 1917 
Detroit & Toledo Shore Line 4s 
Florida Southern 4s 
Alleghany Valley 4s 
Genesee & Wyoming RR. 5s 
Railroad Securities, Ill. Cent. 4s 


Pere Marquette Issues 
Cin. Ham. & Dayton Issues 


SAM’L GOLDSCHMIDT 


‘Phones 5380 1-2-3 Broad 


25 Broad Street 
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THE CORN EXCHANGE BAN 


WILLIAM AND BEAVER STREETS, NEW YORK 


Organized 1853 
Inaugurated Branch Banking 1899 





THIRTY-FOUR BRANCHES 


IN GREATER NEW YORK 





Chairman of the Board 





Resume of Report Made to Banking Department 
at the close of business March 19, 1915 


Amount Due Depositors............... $89,412,931.71 


To meet these deposits we have: 


Cash in Vaults and Banks__$20,705,479 05 
Exchanges and Cash Items__ 
Demand Loans on Collateral. 11,801,762 78 
Loans and Investments- -_-_-- 


Leaving Capital and Surplus of .......... 


WILLIAM A. NASH WALTER E. FREW WILLIAM H. 


President 


6,402,959 06 


60,775,278 95 $99, 685, 479. 84 





$10,272,548.13 


NICHOLS 
Vice-President 











Hudson Trust Company| 


Broadway and 39th Street, 
NEW YORK CITY. 


Statement of March 19, 1915. 
RESOURCES 

Bonds of City and State of N. Y_..~ $904,510 50 
Gundry Brag Oe Se taccncce 241,468 31 

oy new Estate Mortgages. 130,500 00 
, eth ehnhenanae ,»856 27 
Time Loans and Bills Purchased... 1,212,686 98 
tt De chissandadanmaonene »252 2 
Furniture and Fixtures___......_. 6,000 00 
Accrued Interest Receivable... 11,234 71 
Cash on Hand and Due from Banks. 2,129,372 47 


$5,361,881 51 


LIABILITIES 
oo Qnenenssnedsenaeeniakbias $500,000 00 
it teeti kivehnihinthemdint 600,000 00 
Un ivided Profits and Reserve for 

[JONES Caccdcscntcasuneu 51,702 46 

Reserved for Taxes. -.......-..-.. 6,814 
Accrued Interest Payable........- 10,421 95 

Dividends Unpaid_.............. 115 
i dacsacnunkeusiauessacas 4,192,827 25 
$5,361,881 51 

OFFICERS. 

ELVERTON R. CHAPMAN, President 
LOUIS H. HOLLOWAY, Vice-President 
ELVERTON R. CHAPMAN President 
HENRY C. STRAHMANN Vice-President 
JOHN GERKEN Vice-President 
ey A. PURDY Secretary 
J. R. EDWARDS Treasurer 





NEW NETHERLAND BANK 


41 West 34th Street 
Between roe Ls and Broadway, 
ew 


Condensed Statement March 19, 1915. 


Loans and Discounts__.......... $3,126,802 73 
he ag ee ay 2,971 15 
Stocks nah PE dcccussdssncen 340,842 18 
aoe Dt thr, encatenkiissadan 44,860 17 
ash in Vauit OGG DOG. ccannns 1,202,325 36 
$4,717,801 59 
LIABILITIES. 
CI, ccccceadntnsapienaaucee $200,000 00 
8 ee eo 250,000 00 
Undivided Profits............... 42,131 16 
Se Dili nacececcasanees ,323 88 
Bin bonecaccscncuscoe 28,300 00 
GSE VEE TOP TARGB..ccccacceccce +200 00 
MEE EINEsdecccccsedcecca 15,000 00 
Pe danpadounstnansenannas 4,177,846 55 
$4,717,801 59 
OFFICERS 

J. ADAMS BROWN, President 

JOHN P. MUNN, M. D., Vice-President 

UDO M. FLEISCHMANN, Vice-President 

CURTIS J. BEARD, ashier 

H. I. STEVENS, Assistant Cashier 





BANK OF THE METROPOLIS 


31 UNION SQUARE 
NEW YORK 
Capital, Surplus & Undivided Profits 


$3,137,020.00 


MARCH 19, 1915 


Capital - - - $1,000,000.00 
Surplus and Profits - 2, 137 020. 00 
Deposits - - - 15,298,243.00 
Total Resources- - 18,567,949.00 


OFFICERS 
CORCELLUS H. HACKETT 
Chairman of the Board 
STEPHEN BAKER, - - President 
GEORGE McNEIR, - Vice-President 
EDWARD C. EVANS, - Vice-President 
EDWIN S. LAFFEY, - - - Cashier 
HERBERT G. KIMBALL, Asst. Cashier 
DIRECTORS 
Corcellus H. Hackett Stanl 
Edward D. Faulkner John C. 
Charlies H. Tenney Harold H. Hackett 
Charles Scribner Charles L. Tiffany 
George McNeir Edward C. Evans 
Alfred G. Evans William Schramm 
Arthur L. Lesher Stephen Baker 
Samuel Sloan 


SAFE DEPOSIT VAULTS 








Wanted 
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CASHIER FOR SEVEN YEARS of a large 
bond investment posse desires to form new 
connection in or similar capacity. 
Familiar with all tie details of this business 
and can furnish highest references as to 
ability, &c. D ° ss comemorcial & & Finan- 
cial Chronicle, P. O. Box 958, N. Y. City. 


Liquidation sch 


THE FIRST NATIONAL BANK OF CROWLEY 

e First National Bank of Crowley, located 
at Goan in the State of Louisiana, is closing 
its affairs. All noteholders and other creditors 
of the Association are therefore hereby notified 








ww 





to present the notes and other claims for pa —_ 
W. L. TRIMBLE, Presiden 
Crowley, La., Feb. 10, 1915. 
FIRST NATIONAL BAN F 
TERLTON, Located at Seren Sletten be 
closing affairs. All teholders and other 


—— »* the easociation are therefore hereby 
notified to present the notes and other claims 


for payment. 
E. CULLISON, Cashier. 





Bank Statements 
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RE PORT ‘OF THE CONDITION OF 


THE BANK OF AMERICA 


at the close of business on the 19th day of March, 1915: 
RESOURCES. 


Stock and bond investments, viz.: 
Public securities (book value, $77,- 


—— — EEO 


579 89); market value_.........__- $106,535 00 
Private securities (book value, $3,- 

658,544 63); market value_.___._. 3,572,001 91 
rg eee eee 00,000 00 
Loans and discounts secured by bond and 

mortgage, deed, or other real estate 

See eee 5,000 00 
Loans and discounts secured by other 

COIN cate nob ctanadoan<co cde cin 12,744,421 66 


Loans, discounts and bills purchased not 
secured by collateral............... 11,611,697 58 
it te ite a ceannew eee ee 1,769 43 
Due from approved reserve 
depositaries, less amount 
CG i ocakeseeness 
Due from trust companies, 
banks, and bankers, not 


$355,111 67 


included in preceding 
DN caccacusunibeusece 575,855 19 
os 930,966 86 
EE Ee Fe eR ee ne 4,814,364 94 
United States legal-tender notes and 
notes of national banks_-.......----- 1,220,718 00 


Cash items, viz.: 
Exchanges and checks 
for next day’s clearings$6,592,830 38 
Other cash items-_-_-...-- 158,990 09 
——_—————._ 6, 751,820 47 
Other assetg, viz.: 
Accrued interest not entered on books 
at close of business on above date-_- 81,300 00 


DOM decenncssewkyes aatabessasuce $42,740,595 85 


SR ek er re ee ee $1,500,000 00 
Surplus on market values : 

Surplus fund__-...-.--- $6,000,000 00 

Undivided profits... -- 194,037 11 
6,194,037 11 








Surplus on book values_. 6,208,724 22 


Deporits : 

Due New York State sav- 

OE EEE $4,582,934 35 
Deposits eubject to 

a 14,542,954 49 
Demand certificates of 

GEE scuceiennas 678 58 
Cc ashier’ 8 checks out- 

a 261,412 47 
Certified checks.....-.- 4,869,666 34 
Unpaid dividends-.---- 247 00 


Due _ trust companies, 
banks and bankers-- "10, 750,265 51 





Extend total deposits..........-..-- 35,008,158 74 
Other liabilities, viz.: 


Accrued interest not entered on books 


at close of business on above date.. 38,400 00 


Total... ccsscccactcecsassccscssvccs $42,740,595 85 


Financial ee 
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Prospects of Peace 


Matters of commerce and trade are among 
the most potent causes of modern wars. Con- 
ditions controlled by one group of nations which 
impede the economic growth of others become 
obnoxious and in extreme cases intolerable. 
Uniess such conditions can be changed, the im- 
peded nation will otherwise fight to change them. 
A “status quo" which retards growth can not be 
long maintained. 

Control of international trade routes with 
power to increase trade barriers held by single 
pations constitutes a most dangerous menace to 
peace at all times. When such set a limit to the 
economic growth of other nations, war is in- 
evitable. 

The surest way to prevent war is to remove 
the temptation to war. Hence, lasting peace re- 
quires the neutralization of trade routes with 
agreement not to add to present intern*tional 
trade barriers, except through an international 
organization properly supported. 

Unless this can be done, ev nation should 
be prepared to fight to defend itself. Can it be done? 


These guesstone are discussed in er Ww. 
Babson's new “Future of World Peace 
es, large ,™, containing 12 remarkable 
ead it and be prepared for the future. 

d one dollar to the Babson Statistical Organiza- 
tion, Wellesley Hillis, Mass., aa the book will be 
sent "prepaid; or, what ts better, 


Order from your own Book Seller. 
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~ PITTSBURGH COAL COMPANY. 
Pittsburgh, Pa., March 25th, 1915. 
The Board of Directors has this day declared 
a dividend of One and One-quarter (1%) cent 
on the Preferred stock, payable April 26th, 1915, 
to stockholders of record at the close of business 
April 15th, 1915. 
F. J. LEMOYNE, Secretary. 


MANATI SUGAR COMPANY. 
112 Wall St., New York, March 26, 1915. 
The Board of Directors of the Manati Sugar 
Company have declared a quarterly dividend of 
1% % upon the premrred stock of the Company, 
payable April 1, 1915, to holders of preferred stock 
of record upon the books of the Company at the 
close of business March 25, 1915. 
NUEL E. RIONDA, Treasurer. 


ST. PAUL UNION STOCKYARDS co. 
First Mortgage 5% Gold nds. 

Coupon Series No. 57, due aged — 1915, will 
be taken up and paid on behalf of the Company, 
by Messrs. Robert Benson & Company, London; 
The National Bank of Commerce, lew York 








City, and _ the Stock Yards National Bank, South 
St. Paul, Minnesota, on and after the due date. 
McKECHNIE, Secretary-Treasurer. 


. A. 
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Louisville & Nashville 
Railroad Company 


Empire Building, 71 Broadway 


New York, March 23d, 1915. 


GENERAL MORTGAGE 


In accordance with the terms of the General 
Mortgage of this Company, the following six 
hundred and eighteen (618) bonds have this 
day been drawn for the Sinking Fund, viz.: 


3 9666 11443 12929 14615 16622 18361 
38 9739 11473 12948 14655 16636 18369 
72 9756 11535 12951 14666 16643 18420 
76 9771 11536 12964 14686 16646 18437 
126 9779 11539 12985 14721 16669 18440 
137 9783 11598 13018 14739 16724 18447 
155 9790 11652 13021 14740 16726 18489 
7728 9824 11662 13026 14780 16743 18532 
7736 ©9859 11706 13044 14810 16752 18589 
7752 «9879 11711 13075 14827 16776 18590 
7769 9899 11745 13100 14885 16787 18592 
7817 9940 11774 13102 14919 16804 18596 
7821 9968 11783 13165 14920 16809 18605 
7858 9982 11801 13190 14940 16810 18640 
7859 9985 11809 13198 14946 16811 18646 
7877 10018 11859 13209 14973 16814 18679 
7897 10019 11901 13219 14991 16843 18691 
7916 10025 11925 13227 15022 16847 18692 
8026 10030 11927 13229 15061 16868 18699 
8030 10035 11948 13263 15138 16880 18704 
8031 10046 11965 13272 15154 16914 18716 
8112 10137 11980 13289 15167 16920 18724 
8116 10214 11997 13303 15180 16925 18725 
8120 10231 12021 13334 15214 16933 18731 
8136 10249 12026 13336 15218 16948 18738 
8142 10259 12036 13341 15279 16962 18744 
8168 10273 12038 13396 15301 16992 18756 
8193 10277 12060 13417 15315 17022 18795 
8200 10285 12066 13425 15323 17031 18798 
8202 10306 12126 13432 15330 17033 18809 
8218 10347 12133 13433 15345 17064 18866 
8285 10377 12155 13454 15376 17076 18943 
8308 10386 12156 13507 15392 17082 19027 
$8311 10388 12168 13514 15447 17092 19030 
8316 10395 12171 13525 15458 17094 19058 
8319 10425 12185 13541 15469 17187 19127 
8326 10430 12212 13543 15475 17195 19138 
8399 10439 12217 13559 15485 17197 19167 
8400 10489 12220 13564 15534 17222 19205 
8406 10491 12235 13623 15600 17232 19230 
8418 10501 12306 13662 15605 17243 19234 
8427 10518 12307 13665 15634 17249 19235 
8442 10533 12326 13677 15658 17263 19247 
8456 10539 12335 13690 15712 17264 19254 
8516 10565 12345 13731 15713 17278 19257 
8593 10608 12347 13743 15743 17281 19258 
8599 10628 12372 13748 15752 17303 19260 
8625 10636 12383 13752 15766 17313 19276 
8629 10656 12410 13757 15780 17338 19279 
8721 10667 12421 13758 15829 17343 19296 
8727 10671 12426 13795 15861 17370 19327 
8807 10675 12429 13796 15867 17493 19347 
8825 10691 12458 13801 15883 17521 19354 
8828 10727 12492 13836 15903 17609 19355 
8829 10728 12505 13841 15913 17676 19404 
8897 10754 12510 13845 15950 17684 19418 
8926 10758 12515 13875 15968 17689 19440 
8933 10760 12538 13883 15972 17690 19475 
8952 10767 12546 13884 16048 17701 19509 
8995 10812 12551 13901 16058 17725 19544 
9006 10836 12552 13943 16073 17726 19570 
9024 10847 12573 13956 16076 17749 19577 
9032 10880 12579 13961 16083 17791 19584 
9046 10882 12613 13973 16086 17793 19587 
9055 10915 12623 13998 16112 17859 19603 
9068 10949 12628 14000 16146 17882 19612 
9087 10955 12653 14009 16167 17892 19625 
9113 10979 12671 14017 16176 17900 19648 
9131 10984 12675 14024 16181 17925 19665 
9155 10995 12693 14059 16208 17948 19668 
9156 11027 12718 14090 16214 18016 19678 
9161 11054 12728 14102 16249 18017 19758 
9173 11061 12751 14147 16250 18020 19782 
9186 11096 12756 14209 16269 18022 19806 
9341 11115 12775 14222 16292 18027 19828 
9425 11122 12781 14227 16293 18048 19941 
9446 11161 12789 14282 16322 18054 19942 
9456 11199 12799 14300 16324 18064 19998 
9471 11203 12804 14320 16338 18065 
9515 11219 12807 14334 16345 18066 
9521 11226 12816 14375 16355 18100 
9533 11253 12827 14377 16373 18101 
9543 11257 12828 14385 16389 18135 
9571 11268 12852 14415 16393 18208 
9596 11288 12866 14522 16413 18209 
9601 11341 12896 14531 16428 18227 
9606 11342 12920 14550 16444 18238 
9607 11374 12925 14562 16452 18240 
9619 11420 12927 14563 16526 18265 
9620 11438 12928 14601 16564 18297 


The interest on the same will cease June Ist, 
1915, and the es of the bonds, plus ten 
per cent premium, will be redeemed at this 
office on and after that date. 

E. L. SMITHERS, 
Assistant Treasurer. 
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United Light & 
Railways Company 


Portland, Maine 
Grand Rapids Chicago 


Preferred Stock Dividend No. 18 


The Executive Committee has declared a 
dividend of One and One-Half Per Cent (14%) 
on the First Preferred Stock and Three-Quarters 
(%%) of One Per Cent (1%) on the Second 
Preferred Stock of the Company, payable April 
1st, 1915, to Stockholders of record at 3 o'clock 
in the afternoon, March 15th, 1915. 


Benjamin C. Robinson, Secretary. 
March 15, 1915. 


———oene 
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$800,000 


CONSOLIDATED GAS, ELECTRIC LIGHT & POWER 
COMPANY OF BALTIMORE 


Five Per Cent Two-Year Convertible Gold Notes 


Price at market, to yield about 5.40% 





43 Exchange Place 
New York 








HAMBLETON & CO. 


Established 1865 


10 South Calvert Street 
Baltimore 


























Kountze Brothers 





$700,000 


CITY OF BALTIMORE, MARYLAND 


44% Registered Bonds 


Maturing March 1, 
PRICES TO YIELD 4.27% 


N. W. Halsey & Go. 


1949-1955 inclusive 


Colgate, Parker & Co. 
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WINSLOW, LANIER & CO. 
59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
St eee DURING THE MONTH OF APRIL, 


APRIL 1ST, 1915. 
Cleveland & Mahoning Valley Ry. Co. Reg’d 5s 
Cleveland & Pittsburgh RR. Co. Gen. Mtge. 
4\%s and 3s 
Franklin, Indiana 
Marion County, Indiana 
Pittsburgh Ft. Wayne & Chicago Ry. Co. Special 
Gtd. Quarterly div. 134 % 
Portsmouth, Ohio, Street Improvement 5s 
APRIL 38RD, 1915 
Greenfield, Indiana, 5s 
APRIL 6TH, 1915 
Pittsburgh Ft. Wayne & Chicago Ry. Co. Reg. 
Gtd. Quarterly div. 1%% 
APRIL 7TH, 1915. 
Portsmouth, Ohio, Street Improvement 5s 
APRIL 10TH, 1915. 
State of Indiana, Vincennes University Bonds 
APRIL 15TH, 1915. 
Pulaski County, Indiana, Funding 5s 


The Hartford City Gas Light Company 


Hartford, Conn. 

The Board of Directors has declared a regular 
quarterly dividend of 2% on the Preferred Stock 
of this Company, payable March 31, 1915, to 

tockholders of record March 20, 1915. Checks 


8 
will be mailed 
J. A. McARTHOUR, Treasurer. 
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Office of 
H. M. BYLLESBY. & COMPANY 
Engineers Managers 
Chicago 


The Board of Directors of the Ottumwa Rail- 
way & Light Company, Ottumwa, Iowa, has de- 
clared a quarterly dividend of one and three- 
quarters per cent (134 %) upon the preferred stock 
of the Somneny ayable by check April 15, 1915, 
to stockholders of record as of the close of business 
March 31, 1915. 

ROBERT J. GRAF, Secretary. 








——— 


Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 
Chicago 


The Board of Directors of the Western States 
Gas & Electric Company of Delaware has de- 
clared a quarterly dividend of one and three- 
quarters per cent (134 % upon the preferred stock 
of the Company, payable by check April 15, 1915, 
to stockholders of record as of the close of business 
March 31, 1915. 

ROBERT J. GRAF, Secretary. 


Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 





Chicago 
The Board of Directors of the Northern States 


Power Company has declared a quarterly divi- 
dend of one and three-quarters per cent (1% Oy 
upon the preferred stock of the Company, paya le 


by check April 15, 1915, to stockholders of record 
as of the close of business March 31, 1915. 
ROBERT J. GRAF, Secretary. 


CITY_INVESTING COMPANY. 
165 Broadway, New York, March 25, 1915. 
The Board of Directors have declared a quar- 
terly dividend of one and three-quarters per cent 
upon the preferred stock of this company, payable 
at its office on April Ist, 1915, to holders of pre- 
ferred stock of record on the books of the company 





at the close of business on March 27, 1915 
FREDERIO J. HALLIDAY, Treasurer. 
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COUPONS DUE AT THIS 
APRIL 


Birmingham Ry.,Lt.& Power Co.4%s 
Carter Coal & Iron Co. Ist 5s 
Central Ry. Co. of Peoria Ist Mtge.5s 


Citizens’ Gas & Fuel Co. of Terre 
Haute Ist Mtge. 5s 


Clinton Iron & Steel Co. Ist Mtge. 5s 
Col. Springs Light & Power Co. Ist 5s 
Columbia University Club 2d Mtg.4s 


Columbus London & Springfi eldRy. 
Co. Ist Mtge. 5s 


Consolidated Light & Power Co. of 
Whitehall ist 5s 


Denver & Rio Grande RR. Co. Cum- 
ulative Adj. 7% Gold 


Erie Elec. Motor Co. 1st Ref. S. F. 5s 


Fonda Johnstown & Gloversville RR. 
Co. Cons. 6s 


Fulton Light, Heat & Power Co. Ist 
Mtge. 5s 


Herring-Hall-Marvin Safe Co. Gold 
Deb. 6s 


Kansas City Southern Ry. Co. Ist 3s 
Lincoln Heat, Light & Power Co. Ist 








26 BROAD 


Qa 


> HSL it & — 
OFFICE ON AND ) AFTER 
1, 1915 





New York & Stamford Ry. 
Mtge. 5s 


Otis Elevator Co. Conv. Gold Deb. 5s 
Peekskill Ltg. & RR. Co. 1st Mtge. 5s 


Pine Bluff Natural Gas Co. 20-year 
lst Gold 6s 


Pittsburgh & Lake Erie RR. Co. 2d 
Mtge. 5s 


Raleigh & Southport Ry. Co. Gen. 6s 


Santa Fe Water & Light Co. lst Mtge 
Prior Lien 5s 


Santa Fe Water & Light Co. 1st Cons. 
Mtge. 4s 


Spring Brook Water Supply Co. Ist 
Mtge. 5s 


Standard Screw Co. Gold Deb. 5s 
Tompkins Cove Stone Co. Ist 6s 


The Tri-City Railway & Light Co. 
5% Coll. Trust Ist Lien 


Water, Light & Gas Co. of New Jer- 
sey Cons. & Ref. 5s 
DUE APRIL 15TH, 1915. 
Dedham & Hyde Park Gas & Electric 


Co. Ist 




















Mtge. 5s Light Co. Ist 5s 
“— —— Gas & Electric Co. 1st | Det. Tol. & Ironton RR. Co.Equip.6s 
e. 5s 
New London Gas & Electric Co. 24| DUE APRIL 20TH, 1916. 
Mtge. 5s Colorado Springs Electric Co. Ist 5s 
HUDSON & MANHATTAN RAILROAD CO. THE HANOVER NATIONAL BANK 


Notice of Interest Payment on Adjustment 
Income Bonds. 

Under the terms of its Adjustment Income 
Mortgage dated February Ist, 1913, Hudson & 
Manhattan Railroad Company will pay, on i 
lst, 1915, to the ——— i oxteame 
Bondholders. the sum of $10 per $1,000 Bond, 
being the rate of interest earn ‘coll declared for 
the six months ended December 3l1st, 1914. 

Upon ——. of coupon No. 4, the pay- 
ment will be made in New York at the office of 
the compan Wy ’s fiscal agents, Messrs. Harvey Fisk 
& Sons, 62 Cedar Street. and in London, England, 
at the office of Guaranty a Company of New 
York, 33 Lombard Street, E. 

JAMES 8. O’NEALE, Treasurer. 


THE KANSAS CITY SOUTHERN RY. co. 
we Se road St., New York, March 2, isp 

A quarterly dividend of ONE PER 
1%), as this day been declared u 

Stock of this Company, 

— of the current fiscal year, payable 

April 15, 1915, to stockholders of record at 

3:00 o'clock p. m., March 31, 1915. 

Checks in payment of the dividend will be 
mailed to stockholders at nel ad last fur- 
nished to the Transfer Agent 

G. C. HAND, Secretary. 


PHILADELPHIA COMPANY 


DIVIDEND NO. & 


Pittsburgh, Pa., March 19th, 1915. 


The Directors have this day declared a semi- 
annual dividend of 


THREE PER CENT 
on the 6% Cumulative Preferred Stock, payable 
May Ist, 1915, to stockholders of record April Ist, 
1915. 
Checks will be mailed. 
C.J. BRAUN JR., Treasurer. 
THE CITIZENS’ CENTRAL NATIONAL 
BANK OF NEW YORK. 
New York, March 19, 1915. 
The Board of Directors has this day declared 
a quarterly dividend of Two (2%) PerCent, 
— on and after April Ist, 1915, to stock- 
ders of record at the close of business March 
26th, 1915. 
ALBION K. CHAPMAN, Cashier. 


THE MARKER? . aon AL TIONAL BANK 


fi Work March 23, 1915. 
A QUARTERLY divide nd of Three per cent 
upon the capital stock of this Bank has been de- 
clared, payable, free of tax, on and after April Ist, 
{9 915. The transfer books will be closed until 


that date. 
JOHN H.C ARR, C ashier. _ 


GIRARD TRUST COMPANY. 

At a meeting of the Board of Managers held | 
this day, a Quarterly Dividend of NINE (9%) | 
PER CENT was dec lared, payable on April Ist, 
1915, to stockholders of record on the books of the 
Company, at the close of business March 15th, 
1915. Checks for dividends will be mailed. 

GEORGE H. STUART 3rd, 


Treasurer. 
Philadelphia, Pa., March llth, 1915. 





om surplus 











| 
| 








of the City of New York 
New York, March 19th, 1915. 

The Board of Directors have this day declared 

a quarterly dividend of FIVER PER CENT, 
ero on and after April Ist, 1915. The trans- 
er books will remain closed from March 20th 
until that date. 

ELMER E. WHITTAKER, , 
er. 





GARFIELD NATIONAL BANK. 
Fifth Avenue and Twenty-third St. 
w York, March 24th, 1915 
At a meeting of the Board of Directors held this 
day, a quarterly dividend of THREE PER CENT 
upon the Capital Stock of this Bank was declared, 
payable, free of tax, on and after March 31, 1915. 
The ae books will be closed until Thurs- 


day, April 1, 
= W. SNOW, Cashier. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 63. 

A quarterly dividend of two per cent on the 
capital stock of this Company has been de- 
clared, payable April 15th, 1915, at the office 
of the Treasurer, 131 State Street, Boston, Mass., 
to stockholders of record at the close of business, 
March 25th, 1915. 

CHARLES A. HUBBARD, Treasurer. 








AMERICAN CAR ¢. POUNDRY COMPANY. 
York, March 3, 1915. 
PREFERRED. C APITAL STOCK 
DIVIDEND NO. 64. 

A dividend of one and three-quarters per cent 
(1% %) on the Preferred Stock of this Company 
has this day been declared, payable Thursday, 
April 1, 1915, to stockholders of record at the 
close of business Thursday, March 11, 1915. 

Checks will be mailed by the Guaranty Trust 
Company of New York. 

WM. M. HAGER, 8. 8. De LANO 
Treasurer. 


Secretary. 
AMERICAN CAR & FOUNDRY COMPANY. 
New York, March 3, 1915. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 50 

A dividend of one-half per cent (44%) on the 
Common Stock of this Company has this day been 
declared, payable Thursday, Aptil 1, 1915, to 
stockholders of record at the close of business 
Thursday, March 11, 1915. 

Checks ‘will be mailed by the Guaranty Trust 





Company of New York. 

WM. M. HAGER, 8S. 8. De LANO, 
Secretary. Treasurer. 

| Ag ERI CAN GAS & EL ECTRIC COMPANY. 


PREFERRED STOCK DIVIDEND NO. 
New York, March 11, 1915. 
The regular quarte rly dividend of One and 


One-Half Per Cent (14%%)_ on the issued and 
outstanding Preferred Capital Stock of American 
Gas & Electric Company has been declared, for 
the quarter ending April 30, 1915, payable May 1, 
1915, to stockholders of record on the books of 
the _company at the close of business April 21, 


FRANK B. BALL, Treasurer. 


1915 


Dib bends 


eee 


The Farmers’ Loan and Trust 
Company 


16 18, 20 and 22 WILLIAM STREET 
New York City 

Coupons and Dividends due in April 
are payable at this office on and after 
April Ist, 1915, as follows : 
Birmingham Iron Company. 
Cayadutta Electric Railroad Co. 
Chicago & North Western Railway 

Co. Equipment Certificates, Series 





Commercial Cable Company. 

Connellsville Water Company 5%. 

Jefferson City (Mo.) Water Works 
Company. 

Lackawanna Steel Company. 

Menomonie Water Works Company. 

Mobile & Ohio Railroad Company, 
Extension Mortgage. 

Mobile & Ohio Railroad Company, 
Equipment Agreement, Series B. 

Muncie Water Works Company. 

New York Business Buildings Cor- 
poration. 

New England Car Company, Trust 
Certificates, Series ‘A’, New York 
New Haven & Hartford Railroad 
Company Equipment. 

North Plainfield, Borough of. 

St. Louis Merchants Bridge Terminal 
Railway Company. 

St. Paul City Railway Company. 

St. Joseph Water Company. 

Victoria (Texas), City of. 


DIVIDENDS. 
APRIL 1ST, 1915. 
Twin City Rapid Transit Company, 
on Preferred Stock. 
Twin City Rapid Transit Company, 
on Common Stock. 
Duluth-Superior Traction Company, 
on Preferred Stock. 
F. W. Woolworth Company, 
Preferred Stock. 
Weyman-Bruton Company, on Pre- 
ferred Stock. 
Weyman-Bruton Company, on Com- 
mon Stock. 


on 





Office 
THE, UNITED GAS IMPROVEMENT co. 
. W. corner Broad and Arch 8 
Philadelphia, March 10 10, Si 915. 
The Directors have this day declared a quar- 
terly dividend of Two Per Cent ($1) per A 9 
payable April 15, 1915, to stockholders of record 
at the close of business March 31, 1915. Checks 


will be mailed. 
LEWIS LILLIE, Treasurer. 


AMERICAN GAS & ELECTRIC pr eeanyY- 
MMON dS as DIVIDEN 
New York, March i "1015. 
regular quarterly dividend of Two Per Cent 
(2%) on on the issued and cutstendins Common 
Capital Stock of American Gas & Electric Com- 
any has been declared for the quarter ending 
Rtarch 31, 1915, payable April 1, 1915, to stock- 
holders of record on the books of the company 
at the close of business i? 20, 1915 
FRANK B. BALL, Treasurer. 


THE AMERICAN SEEDING MACHINE CO. 
General Offices, Springfield, Ohio 

Quarterly Dividends of One and One-Half Per 
Cent (14%) upon the Preferred and One Per 
Cent (1%) upon the Common Capital Stock of 
the Company have been declared, payable April 
15th, 1915, to stockholders of record at the close 
of business March 3lst, 1915. Transfer books 


remain open. 
B. J. WESTC OTT. Treasurer. 


“The Colorado Springs Light Heat 


and Power Company 
Colorado Springs, Col. 

The Board of Directors hay e declared a regular 
quarterly dividend of 14% on the Preferred 
Stock of this Company, payable April Ist, 1915, 
to stockholders of record March 15th, 1915. 


Checks will be oe 
- RYTER, Treasurer. 
NE Ww. ENGL AND POWER COMPA NY 
PREFERRED STOCK DIVIDEND 
Boston, March 23rd, 1915. 

A quarterly dividend of 1%% on the Preferred 
shares of the New England Power Company for 
the three months ending April Ist, 1915, will be 
payable on that date to stockholders of record at 
the close of business March 24th, 1915. 


BAKER AYLING & C OMPANY, 
Transfer As gents. 








American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Thursday, April 15, 1915, to stock- 
| holders of record at the close of business on 
| Wednesday, March 31, 1915. 
| G. D. MILNE, Treasurer. 
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Dividends 


April 1, 1915 


COUPONS 


Companies Under 


Stone & Webster Management 
147 Milk Street, Boston 


Beaumont Traction Company 
First Mortgage 5s 


Payable at office of 
Inter-State Trust & Banking Company, 
New Orleans, La. 


The Blue Hill Street Railway Co. 
First Mortgage 5s 
Payable at_office_of 
Old Colony Trust Company, Boston 
Columbus Electric Company 
First Mortgage Collateral Trust 5s 
Payable at office_of 
Old Colony Trust Company, Boston 
The Columbus Power Company 
First Mortgage 5s 
Payable at office of 
Commonwealth Trust Co., Boston 
Columbus Railroad Company 
First Consolidated Mortgage 5s 
Payable at office of 
The West End Trust Company, Phila- 
delphia, Pa. 
The Connecticut Power Company 
First and Consolidated Mortgage 5s 
Payable at_office_of 
Old Colony Trust Company, Boston 
Dallas Electric Corporation 
First Mortgage Collateral Trust 5s 


Payable at office of 
Old Colony Trust Company, Boston 


The Electric Light & Power Com- 
pany of Abington and Rockland 
First Mortgage 5s 


Payable at office of 
International Trust Co., Boston 


Everett Railway & Electric Co. 


First Mortgage 5s 
Payable at office of 
Bankers Trust Co., New York, N. Y. 


Everett Railway Light & Water Co. 
First (Consolidated) Mortgage 5s 


Payable at office of 
Bankers Trust Co., New York, N. Y. 


Galveston-Houston Electric Rail- 
way Company 
First Mortgage 5s 
Payable at office of 
Old Colony Trust Company, Boston 


Nevada Power Light & Water Co. 
First Mortgage 6s 


Payable at office of 
Mercantile Trust Company of San 
Francisco 


The New London Gas & Electric 
Company 
First Mortgage 5s 
Second Mortgage 5s 
Payable at office of 
The New i a Trust Company, 
York, N. Y 
Savannah Power Company 


5-Year 6% Coupon Notes 
Payable at office of 
Commonwealth Trust Co., Boston 


The Savannah Thunderbolt & Isle 
of Hope Ry. of Savannah, Ga. 
First Mortgage 4s 


Payable at office of 
Central Trust Company of New York 


Tacoma Railway & Power Co. 
First Mortgage 5s 


Payable at office of 
Old Colony Trust Company, Boston 


Woonsocket Electric Machine & 
Power Company 
Consolidated Mortgage 4}4s 


Payable at office of 
International Trust Co., Boston 


New 


Dividends 











Chicago Correspondent 
Harris Trust & Savings Bank 


First 

Ada, Minn., Independent School 
District School Building 

Anderson County, Tenn., Road 

Auburn & Syracuse Electric 
Railroad First & Ref. 5% 

Bay County, Mich., Third St. 
Bridge Refunding 

Batavia, Ill., Bridge 412% 

Batavia, Ill., School District No. 
101 44%2% 

Buffalo & Susquehanna Railway 
Equipment 5% 

Charleston, Ill., Refunding 

Charlotte, Mich., Sewer 

Chickasha, Okla., Sewer 

Chickasha, Okla., Water Works 

Coos County, Oregon, School 
District No. 41 

Danville, Ill., School District 

Dayton, Iowa, Water Works. 

Des Moines City Railway Co., 
Refunding Mortgage 5% 

Dominion Power & Transmission 
Co., Ltd., Hamilton, Ont. 

Dunmore, Pa., 4s 

Elk Point, So. Dak., Electric 
Light 

Fayette, Mo., Water Works 

Ford County, Ill., School District 
No. 102 

Fort Dodge, Iowa, Refunding 

Galesburg, Ill., Electric Light 
Works 

Mich., 


Grand Haven, 

Works 412% 
Greeneville, Tenn., Sch. Ser. “A” 
Highland Park, Ill., School Dis- 


Water 


trict No. 107 
Home Independent Telephone Co. 
Interurban Ry. Des Moines, 


Iowa, First Mortgage 5% 
Independence, Ia., School Dist. 
Knoxville, Tenn., Market School 

House 
Knoxville, Tenn., Public Imp’t 
Knoxville, Tenn., Viaduct 
Lancaster, Ky., High School 
Mamaroneck, N. Y., Sewer 4.55% 
Menominee, Mich., Refunding 
Merchants Heat & Light Co. Re- 

funding 5% 

Midland Valley Railroad Co., 

First Mortgage 5% 

Monmouth, IIl., Refunding 
Monmouth, IIl., Water Works 
Refunding 





Coupons Maturing April, 1915, Payable at the Office of 


Harris, Forbes & Co 


Pine Street, Corner William, New York 


Also Payable at the Office of our 


' Fergus Falls, Minn., Independent 


April Investments 


We own and offer over 200 different issues of carefully selected 
municipal, railroad and public service corporation bonds which 
we recommend for conservative investment at prices to yield 


4% to 6% 


Write for Circular Offerings ‘‘ FC ” for investors 


Boston Correspondent 


N. W. Harris & Co., Inc. 


First (Continued) 
Mount Airy, N. C., Water Wks. 
Mount Airy, N. C.. Elec. Light 
Mount Airy, N. Cc. Street Imp’t 
Murfreesboro, Tenn., School Dis- 


trict 
Pa., School 


New Kensington, 
District 

Oklahoma Gas & Electric Co. 
First Mortgage Gold 5% 

Rutherford County, Tenn., School 
District 

Seattle Lighting Co., Seattle, 
Wash., Refunding Mtge. 5% 

Shelby "County, Tenn., Court- 
house, Furnishing & Fitting 

South Bend & Southern Michigan 
Ry. Co. Ist Mtge. Gold 5% 

South Portland, Me. 

Southern California Edison De- 
benture 6% 

Springfield Village, Vt. 

West Plain, Mo., Water Works & 
Electric Light 

Wilkes-Barre, Pa., School Dist. 

Wilmington, N. C., Water & Sew- 
erage 

Second 


School District Ref. 444% 
Poplar Bluff, Mo., Refunding 
Sixth 
Water Works 
Tenth 
Bell County, Texas 
Fayette, Mo., Water Works 
Harris County, Texas, Road 
McLennan County, Texas, Road 

District 
Morgan County, Ga., Courthouse 

Fifteenth 
Burleigh County, No. Dak., Re- 
funding 
Carroll, Ia., Independent School 

District School Funding 
Chippewa County, Mich., Rfdg. 
East Tawas, Mich., Refunding 
Islip, N. Y., Union Free School 

District No. 1 
Pana, Ill., High School Building 
Warsaw, IIl., Water Works 
Winnsboro, So. Car., Electric 

Light & Improvement 
Woodlawn Township, No. Dak., 

Refunding 
Windsor, Mo. 


Henry, IIl., 











AMERICAN. Locomotive COMPANY. 
March 24th, 1915. 
Rais "Slyiiead ore One and Three-Quarters 
Per +. upon the Preferred Capital Stock has 
been declared, payable April 21st, 1915, to the 
referred stockholders at the close ‘of business on 
pri 5th, 1915. Checks will be mailed. The 
transfer books of the preferred stock will close 
at 3 P. M., April =~, . 5 and ree n April 22d, 
1915. , Secretary. 
WILLIAM Pe BONBRIGHT & CO., 
Incorporated 


New ork. March 24th, 1918. 
quarter dividend (No. 9) ‘of ONE 
AND ere a RTERS PER CENT (1 ) 
on oe First erred Stock outstanding of il- 
laim 


P. Bonb t & Company, Incorporated, 
will be a Mar on ct He 19 915, to stockh 
of record M 


yt I TTANERRO, Treasurer. 


olders 




















MUNICIPAL SERVICE COMPANY 
COMMON STOCK DIVIDE 
4s March 20th, NiO15. 

A dividend of 1% on the Common Stock of the 
Municipal Service Company has been declared, 
payable April 2nd, 1915, to stockholders of record 
at the close of business March 27th, 1914. 

BAKER, AYLING & COMPANY, 


Transfer Agents. 





SOUTHERN CALIFO 
dison Building, 


NIA EDISON co. 
Angeles, Calif. 

The a... quarterly Rs a f $1 50 per 
share on the outstandin 
(being Preferred Stock ividend’ No” 3) B be 
paid on April joa, 1915, to Stockholders of record 
at the close of business on March 2% 1915. 

bn ti . L. PERCEY, Treasurer 





Houston Gas & Fuel Company 


-_ , Houston, Texas. 
e regular guactent yitens of 1% % on the 
Preferred Stock of this Company wi ibe paid 
April 1, 1915, to stockholders of record Marck 16, 15, 
1915. ‘Checks will be mailed. 

HENRY MORGAN, Treasurer. 





Harrisburg Light & Power Company 
Harrisburg, Pa. 

The Board of Directors have declared a regular 
_— dividend of 14% on the Preferred 
1505 eemtederPa cba Match Suh, 

o 
Checks will be mailed. 
H. W. STONE, Treasurer. 
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NEW ORLEANS MOBILE & CHICAGO RAILROAD COMPANY 


To the Holders of Certificates of Deposit issued by the United States Mortgage & Trust Company, New 
York, Depositary, and the Mercantile Trust & Deposit Company, Baltimore, Sub-Depositary, for 
First and Refunding Mortgage Five Per Centum Gold Bonds of the above Railroad Company; and 

To the Holders of said Bonds: 


The undersigned Committee, acting under the Bondholders’ Agreement dated June 13, 1913, hereby gives 
notice that it has prepared, adopted and approved a PLAN AND AGREEMENT dated March 24th, 1915, for the 
reorganization of the above-mentioned Railroad Company, and has filed with the UNITED STATES ‘MORTGAGE 


& TRUST COMPANY, Depositary under said Bondholders’ Agreement, a copy of said Plan and Agreement of 
Reorganization. 


HOLDERS OF CERTIFICATES OF DEPOSIT, issued under said Bondholders’ Agreement, will be conclus= 
ively deemed to have assented to said Plan and Agreement of Reorganization, unless within three weeks from and 
after March 26th, 1915, the date of the first published insertion of this notice, they shall withdraw from said Bond- 
holders’ Agreement by surrendering their certificates of deposit to the Depositary in transferable form and concur- 
rently paying to the Depositary, for the account of the Committee, the sum of $10 per $1,000 bond and $1 per $100 
bond (which sums have been fixed by the Committee as a fair contribution toward its expenses and obligations). 
Upon such surrender of their Certificates of Deposit and upon payment of cash as aforesaid, Holders of Certificates 
of Deposit will receive the bonds represented by such Certificates. 


HOLDERS OF BONDS who have not already deposited the same may become parties to the said Bondholders’ 
Agreement and to the said Plan and Agreement of Reorganization without penalty by depositing their bonds in 
negotiable form, with July 1, 1913, and all subsequent coupons attached (or in lieu of coupons the face value thereof 
in cash), with the Depositary or Sub-Depositary ON OR BEFORE THE 30TH DAY OF APRIL, 1915, receiving 
therefor Certificates of Deposit issued under said Bondholders’ Agreement, with appropriate notation showing that 
the holders of said Certificates have assented to the Plan and Agreement of Reorganization. 


Copies of the Bondholders’ Agreement and of the Plan and Agreement of Reorganization may be obtained from 
the Depositary or Sub-Depositary, or from the Secretary of the Committee. 


Dated, New York, March 26, 1915. 
JOHN W. PLATTEN, Chairman, 


CHAUNCEY H. MURPHEY, Secretary. SAMUEL S. CAMPBELL, 
55 Cedar Street, New York. ROBERT FLEMING, 
UNITED STATES MORTGAGE & TRUST COMPANY, Depositary. A. H. S. POST 
MERCANTILE cneae @ Seka Ob4EPANY. Sub-Depositary. FREDERICK WM. SCOTT, 
Baltimore, Maryland. T. NELSON STROTHER, ‘ 
BEEKMAN, MENKEN & GRISCOM, Counsel to Committee. Committee. 





NEW ORLEANS MOBILE & CHICAGO RAILROAD COMPANY 


NOTICE TO HOLDERS OF UNSECURED DEBTS, INCLUDING DEFICIENCY JUDGMENTS ON SECURED 
DEBTS, AND TO HOLDERS OF PREFERRED AND COMMON STOCKS OF THE ABOVE COMPANY: 


Under the provisions of the Plan for the reorganization of the above Company, adopted by the Bondholders’ 
Committee and dated March 24th, 1915, holders of unsecured debts, including deficiency judgments on secured 
debts and holders of Preferred and Common Stocks of the Company are offered the privilege of participating in 
said Plan upon the terms and conditions therein specified. 


HOLDERS OF UNSECURED DEBTS, INCLUDING DEFICIENCY JUDGMENTS ON SECURED 
DEBTS, who desire to avail of the above-mentioned privilege, are required to deposit with the UNITED STATES 
MORTGAGE & TRUST COMPANY, Depositary for the Committee, ON OR BEFORE APRIL 30TH, 1915, 
their debts, claims, or judgments, accompanied by proper proof and assignment thereof to the Committee, and in 
the case of judgments, also duly certified transcripts thereof. All proofs and assignments must have sufficient War 
Revenue Stamps affixed. Suitable Certificates of Deposit will be issued by the Depositary for all debts, claims 
and judgments so deposited. 

HOLDERS OF PREFERRED AND COMMON STOCK, who desire to avail of the above-mentioned privilege, 
are required to deposit their stock, duly endorsed for transfer, with sufficient Transfer and War Revenue Tax Stamps 
attached, with the UNITED STATES MORTGAGE & TRUST COMPANY, Depositary for the Committee, ON 
OR BEFORE APRIL 30TH, 1915, and at the time of such deposit, to pay to the Depositary for the account of 
the Committee, the sum of $10 per $100 share so deposited, whereupon suitable Certificates of Deposit will be issued 
with appropriate notation of such payment. In the event of a return by the Committee of any certificates of Stock, 


for any reason, the above sums paid in respect thereof shall be refunded without interest, less deduction for Transfer 
and War Revenue Stamps. 


Copies of the Plan and Agreement of Reorganization may be obtained from the Depositary or Sub-Depositary 
or from the Secretary of the Committee. 


Dated, New York, March 26th, 1915. 
JOHN W. PLATTEN, Chairman 











CHAUNCEY H. MURPHEY, Secretary. SAMUEL S. CAMPBELL, 

55 Cedar Street, New York. ROBERT FLEMING, 
UNITED STATES MORTGAGE & TRUST COMPANY, Depositary. A. H. S. POST, 

55 Cedar Street, New York. FREDERICK WM. SCOTT 
MERCANTIL ST 05 MP! s ’ P 

CANTESE ‘Baltimore, Maryland. T. NELSON STROTHER, 
BEEKMAN, MENKEN & GRISCOM, Counsel to Committee. Bondholders’ Committee. 
Meetings Meetings BOND SALESMEN. 

The Annual Mosting of t ER COMPANY. this eo An old-established Banking House 
Company will be held on the 22nd day of April, oo ee ta & ee eee requires the services of several 
1915, at 12 o'clock noon, at the office of th 32 Broadway, N. arc t 5 i 
Comp: any, Hudson County National Bank Build- The Annual Meeting of the Stockholders of the yon a agg sed yo big ed 
ing, Nos. 243 and 245 Washington Street, Jersey Federal Mining & Smelting Company, for the and vicinity. Only those having 
City, N. J. (office of the New Jersey Corpora-| election of Directors and transaction of any character, experience and de- 
tions’ Agency), for the purpose of electing aj business which may lawfully come before the ‘d bili d l 
Board of Directors to serve until the next Annual | meeting will be held on Monday, April 12th, monstrate ability nee “PP y- 
Election to be held the Fourth Thursday of April, | 1915, at the office of the Company, No. 32 Broad- Replies should give full particu- 
1916, and for the transaction of such other busi- | W2Y, in the City of New York, New York, at | | l d will b id d fi- 
ness as may lawfully come before the meeting. | 3 ° ‘clock in the afternoon. eo ree ws , eeengeg - tne ene 
at transfer books will be closed from the close —— Spates Semmes £8 90 ay co dential. Address, W. A. L., 
of business on April 1, 1915, until the i mon stockholders of record March 22nd, o, | | 
of business on Apuil 23rd. 1918. ne opens | shall have. power to vote. Room 61, 6 Wall Street, N. Y. 

N. HAEMMONS 2nd, Secretary. FRANK SWEENY, Secretary. 
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$12,500,000 
Northwestern Elevated Railroad Company 


of Chicago 


First Mortgage 5% Gold Bonds 


DUE SEPTEMBER 1, 1941 





Over 93% of main line mileage owned built upon private 
right of way (except at street crossings.) 


Sinking Fund sufficient to retire 38% of these $12,500,000 
bonds before maturity. 





HAVING SOLD MORE THAN $12,000,000 OF THESE BONDS, WE OFFER THE BALANCE AT 
91 AND INTEREST, YIELDING ABOUT 5.65% 





The legality of these bonds has been approved by Messrs. Krauthoff, Harmon & Mathewson, of New York, 
and Messrs. W. W. Gurley and Arthur Dyrenforth, of Chicago. , 





The National City Bank Lee, Higginson & Co 


of New York Boston New York 


N. W. Halsey & Co 


Philadelphia New York Chicago 


Chicago 


























Seven Per Cent Industrials 


We sell highly protected 
7% Cumulative Preferred 
Stocks to more than 10,000 
permanent investors in our 
territory. Thus we are prepared 
to underwrite entire issues of pre- 
ferred stocks for industrial cor- 


porations in legitimate need of 
additional capital. 


~ The Geiger-Jones Co. 


Investment Bankers 


’ 561 Market Ave., Canton, O. 











BANKERS TRUST 
COMPANY 


16 WALL ST., NEW YORK 


PAYS INTEREST 
ON DEPOSITS 

















FIRST MORTGAGE 


Real Estate Loans negotiated on Dallas 
Improved property, netting 6 and 7%. 


Correspondence Invited. 


Stiles, Thornton & Co. 


Mortgage Brokers 


DALLAS, TEX. 








EXEMPT FROM FEDERAL INCOME TAX 
$453,000 
HAMILTON COUNTY, TENN., Ss 


(COUNTY SEAT, CHATTANOOGA) 
$228,000 due April 1, 1935 
225,000 ‘‘ ” ** 1945 


Agennsed Valmetbeds SORE dain bine i sbiccdddcetincdkeeadiecessnsesiancee $53,328,054 
Population 1910 (U. S. Census) --.---------- 89,367 
Population 1915 (Estimated)--......-..----- 125,000 


Prices to yield about 4.60% 


Circular on application 


R. M. GRANT & CO. 


31 NASSAU ST., NEW YORK 


BOSTON CHICAGO 




















We own and offer, subject prior sale, 


CITY OF BATON ROUGE, 


(Capital of the State of Louisiana) 
444% SERIAL GOLD BONDS 
Principal and Interest payable in New York. 


AOR. Wee AIOE Ba Bah tess cdswdctdscesccccses $6,696,470 
FE Bint ckdecdgeactadcndesdscuanekeunsescannaes $457,000 
Population (about 20,000) 


Price 100 and interest 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 
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$5,500,000 


The United Gas and Electric Corporation 
Three-Year Six Per Cent Gold Notes 


Dated April 1, 1915 Due April 1, 1918 


Interest payable April lst and October Ist 


Callable in whole or part at 1001 and interest; if redemption date be an interest date 
on thirty day’s notice, if not, sixty days’ notice 


Fidelity Trust Company of Philadelphia, Trustee 





Under the terms of the agreement securing these Notes, the Notes are callable in whole or 
in part by The United Gas & Electric Corporation on thirty day’s notice if called on an inter- 
est date, or otherwise sixty days’ notice, and the Corporation agrees to retire notes of the 
issue, as follows: 

$500,000 July 1, 1916 
500,000 January 1, 1917 
500 ,000 July 1, 1917 
500,000 January 1, 1918 


The Notes will be secured by $7,650,000 United Gas & Electric Corporation Thirty-year 
Six Per Cent Collateral Trust bonds, dated April 1, 1915. Under the provisions of the inden- 
ture securing the above-mentioned Notes, when the outstanding Notes are reduced as above, 
the Corporation has the right to withdraw, at ninety and interest, a proportionate part of the 
Collateral Trust 6% Gold Bonds, and it is, therefore, apparent that such withdrawals will 
increase the equity back of the Notes. 


The United Gas & Electric Corporation Thirty-year Collateral Trust 6% bonds dated 
April 1, 1915, are part of an authorized issue of which not more than $10,000,000 will be 
issued while any of the present issue of Notes is outstanding. 


The proceeds from the sale of $5,500,000 Three-year 6% Gold Notes, together with the 
sale of $2,350,000 Thirty-year Collateral Trust 6% bonds, will provide for the payment of 
$7,500,000 Five Per Cent notes due April 1, 1915. 





Having sold or exchanged over $4,000,000 of the above Notes, we offer for sale 
or exchange, if, when and as issued, the unsold balance at 9814 and interest, for 
delivery April 1, 1915. 

Holders of the $7,500,000 United Gas & Electric Corporation 5% Notes maturing 
April 1, 1915, who desire to exchange them for the above Notes should communicate 
with us immediately. 





Price 98% and interest 


DREXEL & CO. 


Chestnut and Fifth Streets 
PHILADELPHIA 





Detailed information as to the Notes and the collateral securing them will be furnished on application. 
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CLEARING-HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 
ending to-day have been $2,925,721.741, against $2,984,818 931 last week 
and $3,092,151,765 the corresponding week last year. 
































Clearings—Returns by Telegraph. Per 

Week ending March 27. 1915. 1914. Cent. 
DE ce chun ehkdiahand be ehih bane | $1,374,071,676 | $1,468,405,985 —6.4 
ls atic nathln tile a ae 114,740,752 121,357,935 —5.5 
EE a an ehh aehhheet | 112,324,552 119,517,045 —6.0 
ideale ain be ws cia deanna | 26,700,320 29,501,310 | —9.5 
epee ewieb ep keeneo knee ee | 236,293,089 257,937 ,600 —8.4 
in 2 oe ain cee eae anal 57,961,769 66,333,778 | —12.6 
yi (cs SR | 18,097 ,242 14,437,987 | +25.3 
Seven cities, 5 days..........-..--... | $1,940,189,400 | $2,077,491,640 —6.6 
Ge Ss I, ce cccennnedssece | 503,417 ,608 5 08,976,247 —1.1 
Total all cities, 5 days.........-.--- $2,443,607,008 | $2,586,467,887 —5.5 
AN GRinB, 1 G07. 2260s sccnccccccscece 482,114,733 505,683,878 | —4.7 
Total all cities for week___._...._-- ' $2,925,721,741 | $3,092,151,765 | —5.4 





The full details for the week covered by the above will be given next 























Saturday. Wecannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night. 
We present below detailed figures for the week ending with Saturday 
noon, March 20, for four years: 
Week ending March 20. 
Clearings at— 
Inc. or 
1915. 1914. Dec. 1913. 1912. 
$ x % $ $ 
New York...-.-- 1,635,039 ,888| 1,808,333,093| —9.6|1,723 582,648/1,851,217,162 
Philadelphia _...| 139,536,727| 149,144,705} —6.4| 144,987,823| 154,190,770 
Pittsburgh... - 43,100,813 52,008,857} —17.1 50,645,247 53,644,440 
Baltimore -_-.-.-- 29,749,827 34,476 288| —13.7 32,586,981 31,586,050 
c aa 10,148,096 10,703,985} —5.2 10,967 ,384 9,097 ,249 
Washington. ---- 7,486 ,525 6,969,158; +7.4 7,803,276 7,763,846 
4,924,082 6,479,597| —24.0 6,100,000 5,070,971 
Rochester _...-- 4,067,172 4,544,535) —10.5 4,560,189 3,976,292 
Scranton .....-.-. 2,631,453 3,039,156] —13.4 2,660,291 2,730,000 
Syracuse ......- 2,821,749 2,702,162 +44 2,778,477 2,269,146 
a 1,716,445 1,666,338) +3.0 1,598,912 1,625,408 
Wilmington. ---.. 1,664,041 1,818,925} —8.5 1,486,104 1,459,847 
Wilkes-Barre. _-- 1,354,843 1,507 429) —10.2 1,547,882 1,361,928 
Wheeling - ...._. 1,745,994 2,003,371) —12.9 2,202,270 2,011,007 
Lancaster ._.... 1,443,143 1,532,142) —5.8 1,391,619 1,690,264 
PE wsescee 1,664,579 2,034,010) —18.2 1,603,947 1,664,065 
; aes 873,574 897,619) —2.7 768,93. 918,368 
Sih mhinmaoe i $50,000 1,041,412) —8.8 949,615 896 ,687 
Binghamton -..-- 613,100 678,500} —9.6 43,700 550,100 
Greensburg - - - .. 614,134 692,794) —11.3 570,649 511,875 
CRE aarcccce 519,069 632,496) —17.9 589,743 541,920 
EEE 495,941 522,032} —5.0 503,779 508,418 
Montclair -....- 360,160 409,247; —12.0 ees 
Total Middle_|1,893,521,355/2,093,837,891| —9.5/2,000,337,612/2,135,285,813 
oe 138,833,545| 157,529,480} —11.9| 151,313,915) 173,251,095 
Providence ..... »784,200 7,717,900} —12.1 7 A71, 7,252,100 
Hartford _...-... 5,775,524 4,763,807} +21.2 3,923,916 4,393,301 
New Haven..-.-. 3,277 ,836 3,017,789} +8.6 2,962,901 2,677,311 
Springfield ..... 2,593,292 2,517,331} +3.0 2,538,456 2,668,889 
Portland .....-- 1,633,896 1,777,752} —8.1 1,954,905 2,041,166 
Worcester ...... 2,334,569 3,183,200] —26.7 2,746,819 2,400,874 
Fall River__.-.-.-. 1,300,110 1,363,868} —4.7 1,121,504 1,224,476 
New Bedford --.- 1,085,926 1,132,499} —4.1 1,063,219 955,831 
TRGRVEND.. .cssdec 683,104 631,765) +8.1 581,214 655 ,887 
Sl dancewnée 736,044 749,146, —1.7 515,417 521,904 
) eee 342,638 402,526) —14.9 445,067 517,076 
Tot. New Eng.| 165,380,684) 184,787,063' —10.5' 176,639,133' 198,559,910 














Note-—For Canadian clearing see “Commercial and Miscellaneous News," 
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Week ending arch 20. 
Clearings at— 
Inc. or 
1915. 1914. Dec. 1913. [ 1912. 
$ $ % $s 3 
Chicago. ....... 293,874,685) 332,912,651| —11.7| 304,593,137| 289,673,095 
Cincinnati - ---_- 26,433,000; 29,737,950) —11.1 29,059,100} 28,462, 
Cleveland _...-- 25,971,425) 24,245,239) +7.1 25,677,785 18,410,157 
SSR 26,061,158} 29,257,057) —10.9| 24,767,468) 20,104 764 
Milwaukee -.-_- 16,200,000} 17,710,122) —8.5 14,654,722 13,787,164 
Indianapolis -_-- 7,290,216 6,986,564; +4.4 7,507 ,518 7,091,398 
Columbus -.-.._- ,150,000 7,174,700) —14.3 6,508,500 5,894,100 
eee 6,236,961 6,943,107} —10.2 6,152,210 6,726,128 
, —— aa 3,239 ,452 3,727,861; —13.1 3,539 ,363 3,334,452 
Grand Rapids- - - 3,503,192 3,682,932; —4.9 3,271,048 2,878,290 
oO” 2,119,216 2,424,193) —12.6 2,100,953 2,035,761 
Evansville - .---- 1,264,129 1,126,878] +12.2 1,285,732 ,264,1 
Kalamazoo ----- 600,711 653,422; —8.1 732,308 788,014 
Springfield, Ill_- 1,303,178 1,305,098} —0.1 1,211,473 1,419,744 
Fort Wayne --_-- 1,171,304 1,260,994; —7.1 1,170,155 83,489 
Lexington _-_..-.- 812,671 786,466; +3.3 97Y ,813 1,193,358 
Youngstown --_-- 1,315,221 1,422,488} —7.5 1,179,356 2,188,445 
Rockford - ------ 1,148,686 1,166,276) —1.5 1,236,550 924,812 
Bloomington - - - - 700, 686 ,726 +1.9 722,189 809,115 
eT 856,048 1,056,531) —18.9 932,684 734,783 
sr aii 1,708,000 2,274,000) —24.5 2,717,000 1,797,000 
a Ee 1,750,000 1,537,846) +13.8 1,995,432 1,270,949 
Decstur........ 440,990 446,753) —1.3 480,592 442,338 
Springfield, Ohio. 838,815 591,624) +41.7 622,805 542,839 
South Bend----- 604,440 581,238} +4.0 581,216 471,722 
Mansfield -..--.-. 579,551 491,607} +17.9 575,238 422,550 
ae 575,000 559,193} +2.8 476,662 474,658 
EN gc acicos 505,000 582,527) —13.3 594,809 582,767 
Jacksonville _.-- 320,464 321,344) —0.3 308,126 272,486 
OS 584,698 495,604) +18.0 541,338 414,065 
Owensboro --.--- 288,575 398,386} —27.6 526,870 453,005 
Eee 458,148 562,157) —18.5 375,000 339,461 
Ann Arbor. -.-.- 201,300 237,624) —15.3 187 ,236 187,770 
| so 74,313 81,072; —8.3 53,594 32,754 
Tot. Mid.West; 435,180,547) 483,428,330| —10.6| 447,277,982) 416,407,586 
San Francisco--- 47,303,827) 50,765,129) —6.8 50,203,213] 48,959,687 
20,770,288} 26,580,445) —21.8 25,656 ,474 21,292,577 
16,013,530 13,722,166) +17.6 14,414,684 10,721,903 
11,107,132 13,352,100) —16.8 15,841,739 12,450,238 
5,392,164 5,796,754| —7.0 5,359,133 8,516,838 
4,240,369 4,949,469) —14.1 3,849,403 4,095,068 
3,198,137 3,420,717| —6.5 3,799 ,616 4,153,354 
3,330,182 3,457,074] —3.7 4,038,388 3,518,291 
1,512,846 1,887,606] —20.3 1,848,966 1,592,712 
2,065,577 2,185,300] —5.5 2,830,568 2,390,265 
909,670 1,022,544) —11.0 1,092,927 871,858 
891,272 926,224; —4.0 1,087 ,849 869,000 
935,294 891,814) +4.8 869,429 681,644 
427,051 530,000) —19.4 423,905 482,133 
571,528 586,947; —2.6 570,499 572,500 
276,260 240,982) +14.6 228,336 219,930 
490,823) Not included |in total 
Total Pacific__| 118,945,127) 130,325,271| —8.7| 132,115,131) 121,388,098 
Kansas City_-_-- 66,679,671 52,849,924) +26.2 52,307,861 46,626,681 
Minneapolis -- -- 27,937,199] 22,639,160) +23.4 19,498,313 17,714,480 
CEE akacsence 19,524,735 18,244,019 +7.0 16,035,102 15,556,179 
* ae 13,372,906 13,467,512} —0.7 9,621,361 12,475,800 
A 8,182,667 8,688,194) —5.8 9,199,489 9,094,358 
St. Joseph.-..... 8,183,991 7,581,648 +7.9 7,627 445 6,541,896 
Des Moines- - - -- 5,330,743 5,929,876) —10.1 5,243,842 4,424,975 
Sioux City.....- 3,789,174 3,962,005! —4.4 3,262,019 2,720,407 
cS 3,294,805 3,165,769, +4.1 3,223,888 3,144,543 
PEE nacested 3,467,250) 3,332,011) +4.1 2,850,296 2,566,192 
Lincolm .......-. 2,070,065 2,227,892} —7.0 1,579 ,583 1,421,014 
Davenport. ----- 1,504,758 1,627,018} —7.6 1,442,814 1,398,354 
TE e4nsasend 1,481,168 854, —20.1 1,676,418 1,555,478 
Waterloo - - ----- 1,655,422 1,613,825) +26.0 1,426,514 1,301,843 
BMERas .cocece 1,060 ,692 993,908; +6.7 1,132,311 1,008,590 
(SS 1,313,795 511,933) + 156.6 422,065 562,010 
Cedar Rapids_--. ,600, 2,061,139; —22.3 1,634,638 1,271,299 
Colorado Springs 916,520 570,467) +60.3 705,780 637,717 
PUR cennesce 617,025 648,220; —4.8 690,238 694,515 
Fremont ---..--- 363,394 425,268) —14.6 267 ,884 240,149 
Billings .......- 398,278 380,418) +4.9 405,187 258,786 
Hastings -_.-.-..- 168,455 158,716} +6.1 175,133 152,650 
Aberdeen -.-.-.-.- 507 ,217 488,171} +3.9 298,332 327,850 
Tot. Oth.West.| 173,420,630) 153,421,278) +13.0) 140,726,513] 131,695,768 
sl 74,949,953) 78,915,639) —5.0) 81,576,006 74,236,182 
New Orleans. --- 18,127,396 18,160,372} —0.2 15,294,164) 20,120,497 
Louisville-- ~~~. -- 12,209,596 13,992,800) —12.7 13,383,259 13,975,711 
Houston... --..-- 8,366 ,9 9,200,000; —9.1 GT. «asdaccane 
Galveston ------ 3,601,000 4,351,149| —17.2 3,667,500 3,526,500 
Richmond - - ---- 8,859,902 7,558,684) +17.2 8,141,412 8,208,962 
Fort Worth----- 7,614,770 7,080,650) +7.5 8,164,391 5,901,379 
Memphis. - --.--- 6,879 ,98S 7,888,310) —12.8 7,647 ,247 7,673,869 
AGIOAS ....-.<- 12,942,036 15,752,088} —17.8 13,266,216 13,613,721 
Savannah ----.-.- 4,607 ,235 4,746,204) —2.9 4,435, 5,306 ,8 
Nashville... ...- 6,930,495 7,108,411) —2.5 6,477,574 5,297,821 
SE wccaccce 3,950,387 4,137,098} —4.5 4,013,640 3,042,117 
Birmingham -.--- 2,141,460 2,868,000| —27.9 3,181,488 3,115, 
Sickie ee 1,399 ,464 2,276,112] —38.5 1,845,701 2,226,590 
Jacksonville --... 2,813,701 3,338,464) —15.7 4,575,296 3,495,178 
ere 1,161,134 1,401,861) —17.1 1,318,135 1,360,1 
Knoxville - ~~~... 1,731,065 1,751,774) —1.2 1,516,727 1,985, 
Little Rock. --.-- 1,970,759 2,563, —23.1 2,162,942 1,858, 
Chattanooga - -.- 2,332,319 2,397,416) —27.1 2,716,207 2,251,914 
Charleston. --.-.- 2,134,984 2,014,314) +6.0 1,697 ,753 2,073,376 
Oklahoma -.-.--.- 2,331,867 1,688,082; +38.1 1,687 ,194 1,579 464 
ON eee 2,845,728 3,928,152| —27.6 3,364,679 4,113,593 
BEER «cease sees 5,335,246 3,295,899] +61.9 1,897,525 :201,193 
Meridian - . ...-.. 8 ,000 ’ —16.1 35, 323,213 
Muskogee -.-..-.. 688,046 1,019,187| —32.5 1,053,698 756,3 
Wisad=ascnas 1,505,127 1,757,630) —14. 1,008 ,433 ¥ 
Jackson .......-. 416,823 2,384) +11.8 589,713 495,983 
Vicksburg .....- 225,117 270,830) —16.9 247 ,162 ,301 
Total Southern| 198,370,588 210,290,310) —5.7| _ 204,217,912) 188,701,829 
Total all _...- 7,984,818,031 5,256 000,143] _—8.4 3, 102,314,283 5192 00 Oe 
Outside N. Y_!1,349,779,043 1,447,757,050| —6.8'1,377,731,635'1,340,821,842 
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THE FINANCIAL SITUATION. 

With grain and other agricultural products com- 
manding almost fabulous prices by reason of the 
European war, the need for a special system of rural 
credits, such as has been pressed upon the attention 
of Congress by politicians seeking to gain the favor 
of the farming classes, would not seem to be particu- 
larly urgent. Yet the subject continues to be ac- 
tively discussed and, as Congress before adjourn- 
ment appointed a joint committee of the two Houses 
to investigate and study the question of rural credits, 
it is not surprising that interest in the matter should 
be maintained. 

Within the last few days Mr. W. P. G. Harding 
of the Federal Reserve Board has expressed his views 
regarding the subject. He has really done more 
than that. Ina statement made by him on the 19th 
inst. and quoted by us on another page, he has out- 
lined a plan for the establishment of a comprehensive 
system for extending credit with a lavish hand to 
rural communities. Mr. Harding’s views are en- 
titled to great respect, not alone because of his 
position (though we take it that in this instance he 
is speaking entirely in his individual capacity), 
but because he is well informed and has had wide 
experience. He followed banking as a pursuit be- 
fore his appointment to the Reserve Board, and, 
moreover, has long been a close student of banking 
and financial affairs. It does not seem to us that 
the plan proposed by Mr. Harding is free from dan- 
gers, and we are not at all convinced that there is 
need of any special system of rural credits. 

Mr. Harding’s scheme is presented in anenticing 
form, offering the prospect of gain to the farmer and 
to the State alike, and that affords occasion for sub- 
jecting it to special scrutiny. Mr. Harding advocates 
the establishment of a land mortgage bank in each 
State. The State would charter the bank, and as a 
special feature its stock would be non-taxable. The 
citizens of each county in a State would be permitted 
to subscribe for the shares, and dividends would be 
limited to 6%. After setting aside the amount 
needed to pay this 6% and carrying a certain portion 
to surplus account, the balance of earnings would 
revert to the State. Thus an incentive would be 
furnished for the State to go into the business. 

These land mortgage banks would not be allowed 
to receive deposits, but their business would be con- 
fined to farm loans exclusively. Loans would be 
limited to 50% of the value of the improved farm 
land, and in no case would a bank be allowed to loan 
in excess of the assessed value. All the mortgages 
thus taken on this farm land would be placed in trust 
with a trust company and the State land bank would 
issue its own bonds secured by these mortgages as 
collateral. 

The author of the plan thinks that the bonds of 
such a land bank would find sale at 5% or possibly 
4 or 444%, particularly, he says, if the interest be 
guaranteed by the State. In any event he feels 
there would be no trouble in working out a plan 
whereby a farmer would not have to pay more than 
7% annually, including amortization. He gives an 
example to illustrate how easy borrowing would be 
made for the farmer under suchascheme. “A farmer 
who borrowed $2,000 would pay $140 a year for a 
little more than twenty years and then would be 
discharged of the debt.’”’ Mr. Harding takes pains 
to state that “there is nothing in the idea of State 





land banks, as above outlined, to conflict with action 
by the National Government which might be helpful 
in marketing the bond issues of the State institutions.” 

Thus the intention is in every way to facilitate 
borrowing by the agricultural classes. Is that de- 
sirable from an economic standpoint? Is it for the 
interest of the farmer himself? Is it not simply en- 
couraging him to run into debt, which he is ready 
enough to do even under present conditions? How 
prone the farming classes are to incur debt and to 
spend their income in advance has been recently illus- 
trated in the case of the Southern planter. Until the 
outbreak of the war in Europe the Southern planter 
was receiving mighty good prices for his main staple, 
cotton, averaging for the last five years about 12 cents 
per pound. Yet, he laid nothing by for a rainy day. 
The curtailment of the market for the staple and the 
cutting in two of the price formerly received by him 
now reveals the fact that he has been pursuing a 
happy-go-lucky policy, mortgaging his crops in ad- 
vance to a dangerous extent, and now both he and 
the banks who loaned him the money are in a quan- 
dary, not knowing how to work out of their dilemma. 

The policy of the Western grain producers furnishes 
an even stronger case in point. For a decade farmers 
in the West have been receiving steadily advancing 
prices for their grain and other produce and yet have 
not managed to save anything. They have done 
nothing to promote fertility of soil or increase pro- 
duction. Accordingly, the agricultural output re- 
mained stationary, while population was rapidly 
growing, thus furnishing an easy ascent to a higher 
level of values, thereby forcing the whole country 
to pay tribute to the agricultural classes through a 
great rise in the cost of living. There can be no 
doubt that Western agricultural communities have 
been enjoying unexampled prosperity in recent 
years by reason of the high prices they have been 
able to exact for their products, while now, as a re- 
sult of the further great advance in prices that has 
occurred since the advent of the war in Europe, they 
may be said to be literally rolling in wealth. 

Why at such a time furnish them with an additional 
incentive to extravagance by inviting them to borrow 
in a wholesale way? Land banks and mortgage 


‘banks have a proper place in the poverty-stricken 


districts of Europe, for there the tillers of the soil 
would be unable to cultivate their land without 
financial assistance. But in the United States, 
especially at this moment, when wheat is commanding 
over $1 50 a bushel and prices of other grains are 
correspondingly high, it seems like stupendous folly 
to create special agencies for facilitating borrowing. 
On the contrary, the farmer should be admonished 
that the present fabulous prices can not be expected 
to last—that twelve or fifteen months hence he will 
have to content himself with prices only about one- 
half those now ruling. 

It is proper to add that there is no positive 
measure of safety in the limitation of farm loans as 
proposed to 50% of the ruling value of the land and 
not in excess of the “assessed” value of the land. 
This ‘‘assessed”’ value of property increased accord- 
ing to the Census returns from $35,338,316,883 in 
1902 to no less than $69,452,936,104 in 1912. This 
great increase in assessed values rests in the main on 
no more substantial basis than the fact that the farm- 
ers failed to increase their product at a time when there 
was a steady and a large growth in population, and 
that as a consequence farm prices sharply advanced 
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Mr. Harding has thrown out the suggestion that the 
State guarantee the bonds to be issued by the proposed 
land banks. Thus in the event of a collapse in values 
the State would suffer along with the farmer and the 
National Government might also become involved 
if it extended support even of an indirect sort. 
Why encourage anything of the sort when there is 
no occasion for it? It should be remembered that 
the Federal Reserve Act authorizes loans by national 
banks on farm lands as security up to 25% of capital. 
Under present conditions does not this put the banks 
in position to extend all the real financial assistance 
that the farminge ommunities can legitimately require? 





Two recent public functions here at which ex- 
Senator Root was prominent have emphasized again 
the lesson that business can be successfully done 
only on business lines and that it is time for business 
men to realize and firmly assert their right to live 
and their important share in the social economy. 
The later occasion was the monthly luncheon of the 
Merchants’ Association on Thursday, at which Mr. 
Root was the guest of honor and the personal centre; 
the former was the dinner on Friday evening of last 
week given by the Pan-American Society as a God- 
speed to ex-Senator Burton of Ohio, who started on 
the next day for a tour in South America, partly as 
a traveler for pleasure and information, and partly 
as an emissary for better mutual understanding and 
closer trade relations with those countries. He has 
gone without any written introduction from Govern- 
ment officials and accredited only by his own record 
of public service; yet he is personally well fitted to 
confirm the friendly impressions made by previous 
American visitors, of whom Mr. Root himself, 
nearly ten years ago, was one of the most useful. 

It is an old error of this country that while we have 
wanted to sell to the world we have not realized 
that trade is exchange and gold is only for adjusting 
the final balances; likewise, while we have wanted 
South American purchases we have not sufficiently 
studied and followed the conditions of getting 
them. The tone of the addresses at the Burton 
dinner was that North Americans have not been 
polite enough to the exceedingly courteous South 
Americans. 
somewhat short and brusque, as Mr. Root pro- 
nounced them; but we have erred in not adapting 
goods, modes of packing, and other methods closely 
enough and promptly enough to the customs and 
preferences of the customers to the south of us as 
well as to the east of us. These peoples are older 
than ourselves, they do not rip up and change things 
overnight, they are quite satisfied with their own old 
ways and will not Westernize and Americanize, 
except slowly. We must cater to them, if we really 
want them. 

Sending subsidized ships will not alone take 
Opportunity effectively by the hand. Aside from 
the consideration of possible needs in war, there is 
no sound business reason why other nations should 
not do our deepsea carrying, if we can hire them more 
cheaply than we can do it ourselves; aside from that, 
however, transportation is only one factor in foreign 
trading. ‘That trade follows the flag is a shibboleth 
very pat to the subsidy-seeker, but it is a fallacy; 
the converse, that the flag follows trade, is more 
nearly true. Mental mourning in the Executive 
family in Washington over the failure of the shipping 
bill has not ceased, while at least one vessel has 


Perhaps so, for our business ways are | 





gone to South America and the totals of our general 
exports continue piling up; but it becomes more and 
more plain how fortunate an escape the country had. 
No two men did more to get that narrow escape 
than Messrs. Root and Burton, and Mr. Choate 
said in their hearing that if they had done no more 
for the country than to kill that folly they would 
deserve a monument as high as any we have. 

Standing most prominently as prospective head of 
the Constitutional Convention of this State, Mr. Root 
used Thursday’s occasion as a call to business men. 
All other interests, he said, have organized and are 
struggling for themselves, the farmers and the labor 
unions being especially busy in seeking class advan- 
tage; “the business man alone has seemed to be 
paralyzed, of recent years, and the delightful thing 
about this meeting is that this is something besides 
a paper organization.”’ This renewed call is not too 
soon or too loud, for business should cease its passive 
non-resistant attitude. Business men should become 
—in the etymological sense of the word—conspira- 
tors, getting together for defense, not for aggrandize- 
ment. There is an example before their eyes, shown 
by the railway managers, who say to the whole 
people substantially this: ‘‘we are trustees of your 
investments, agents doing your work; this struggle 
of transportation lines against attack is not our 
personal affair; it is yours, and we exhibit it and 
pass it along to you.” 

In so doing the railway men sisieennstiitiin danger 
and the only line of escape. Let business in general 
follow their lead. 





The size of the current cotton crop has ceased to 
be a matter of conjecture since the issuing of the 
final cotton-ginning report for the season of 1914-15 
on Saturday last. The estimate of the Department 
of Agriculture made public on Dec. 10 indicated 
quite clearly that a crop of unexampled magnitude 
had been secured, and this is now fully confirmed by 
the Census Bureau, the total it announces (including 
a very moderate estimate of the amount to be ginned 
after March 1) exceeding. the earlier approximation 
by something over 100,000 bales. The Census Bu- 
reau’s report as now issued does not include linters, 
but a statement covering that part of the crop was 
put out on the 18th, and the aggregate growth of the 
year is readily ascertained. It turns out to have been 
16,645,272 running bales, a yield 2 million bales in 
excess of that of 1913-14 and 600,000 bales greater 
than the previous record crop of 1911-12. Specifi- 
cally, the Bureau states the yield of lint cotton as 
15,873,002 bales, which includes an estimate of 
121,451 bales to be ginned from March 1 to the end 
of the season; and the total of linters obtained is 
announced as 772,270 bales, of which 95,360 bales is 
an approximation to cover the amount to be secured 
subsequent to the date of the report. The Depart- 
ment of Agriculture estimate in December was 15,- 
966,000 bales of 500 lbs. gross each (excluding lint- 
ers), but the average weight of the bales marketed is 
given in this latest report as 507.2 Ibs., making the 
Census total of lint equivalent to 16,102,143 bales 
of 500 lbs. each. Consequently, the Bureau’s total is 
really 136,143 bales in excess of the Department’s. 

As regards the comparison of the ginning ofg1914- 
15 with that of 1913-14, it is to be noted that in all 
States except Arkansas and Mississippi increases‘are 
shown, with the gains most striking in Texas, Georgia, 
Alabama and Oklahoma and new high records{estab- 





1028 


THE CHRONICLE 





[Vou. 100. 





———=—[—[—[—[—[—=—“—_— _ _ ————eEeEeaSESESESE~EOoh>anESSE 





lished in the last two. A feature of the season is the 
large proportionate expansion of cotton production 
in the Imperial Valley of California and the Salt 
River Valley of Arizona, thus confirming our re- 
ports of last June on the planting there. In the first- 
named locality, the ginning advanced from 8,215 
bales in 1912-13 and 22,838 bales in 1913-14 to 49,833 
bales the current season, while in Arizona the com- 
parison is between 2,299 bales last season and 7,142 
bales now. In both cases the product 1s of superior 
quality, that of the Salt River Valley being from 
Egyptian seed. There is, of course, no question this 
year as to the adequacy of the supply to meet re- 
quirements; on the contrary, with demand for cotton 
materially restricted on account of the war, the carry- 
over at the end of the season should be unusually 
heavy. Interest now centres, therefore, on the ex- 
tent to which planting will be curtailed this spring— 
whether the reduction in area will be important or 
not. 





The varying fortunes of the textile manufacturers 
in Germany in 1914 finds illustration in the recently- 
issued balance sheets of a number of the leading cor- 
porations. Some of the concerns turning out woolen 
goods and engaged on Government contracts, were able 
to continue dividends, and others, holding large stocks 
of raw material when the war broke out, have been 
benefitted materially through the considerable ad- 
vance in prices since. But many have been hard hit 
cotton dyers and printers among them. The Bem- 
berg Co. of Barmen, one of the largest of the German 
dyeing concerns, made no distribution, and the same 
is true of the Eilenburg Calico Printing Co. The 
Gladbach Textile Works, which paid dividends of 
8% in 1913, and the Berlin Jute Spinning Co., which 
distributed 6%, have been similarly situated, as 
have the Plauen Lace Works, the Plauen Tulle Co., 
and D. Richter & Co. of Chemnitz, which depend 
largely on the export trade. Of the woolen compan- 
ies, the Dusseldorf Worsted Spinning Co. and the 
Leipzig Wool Combing Co. have maintained the rate 
of the previous year—8%—but the Gladbach Wool 
Industry Co. reduced from 138% to 8%. Manufac- 
turers of textile machinery have also done poorly, divi- 
dends either being passed entirely or greatly reduced. 





A perceptible increase has been evident this week 
in so-called peace talk. Unfortunately, there seems 
slight, if any, tangible basis for it in the actual news 
developments. The capitulation of the Austrian 
stronghold, Przemysl, to the Russians may, per- 
haps, to some extent be responsible for this talk, 
since the moral effect of such an important develop- 
ment must necessarily be widespread. The New 
York stock market throughout the week showed a 
distinct expansion in buoyancy and activity that 
may, in some measure, be ascribed to the peace 
optimism. Nevertheless, there clearly is danger 
of attaching too great importance to the supposed 
improvement in the outlook. Sir John French, in 
command of the British expeditionary forces in 
France, gave an interview which was sent here by 
at least two important news agencies, expressing 
complete confidence in victory. General French 
has in the past been so uniformly cautious in appear- 
ing in the newspapers that the interview in question 
has attracted wide attention. Persistent reports 
that Turkey has decided to break with Germany 
and seek a separate peace have been current, and it 





is argued—and with, it must be conceded, some 
show of reason—that the fall of Przemsyl will be 
the final influence that will compel Greece, Italy 
and possibly Rumania, to participate actively in 
the contest on the side of the Allies. The war spirit 
has risen very high in Italy. Advices from Rome 
suggest that the efforts of Prince von Buelow, the 
German Ambassador, to bring about an agreement 
between the Italian and Austrian governments 
regarding the cession of territory have definitely 
failed. This information is contained in the news- 
paper, “Agenbia Nationale’, which states that 
when the last courier from Vienna brought to the 
Ambassador Austria’s final terms, they were of 
such a nature that he did not consider it worth 
while to submit them to the Foreign Office at Rome. 
It is reported that the Prince has resigned the role 
of mediator. Advices by way of Paris declare that 
the fall of Przemysl has caused a sensation in Bucha- 
rest, and has resulted in an increased popular 
clamor that Rumania enter into the war on the side 
of the Allies. 

Jacob H. Schiff, head of the banking house of 
Kuhn, Loeb & Co., in a formal interview in Los 
Angeles on Thursday, expressed the opinion that the 
war cannot last longer than next autumn. Too 
many lives and too much property are being 
destroyed to permit it continuing a great while 
longer. The Allies, he said, may force Germany 
out of the territory she has taken, perhaps force her 
back to the Rhine, but Mr. Schiff did not think they 
will accomplish more than that. Referring to the 
effect of the war on this country, Mr. Schiff said in 
part : “I don’t think there is any reason for us to 
believe that we should have a period of hard times 
in this country because of the war in Europe, or 
during the reconstruction time there after the war is 
over. Americans have long been buying back the 
securities held across the Atlantic, until the con- 
dition is such now that we are, or soon will be, 
lending, instead of borrowing. But America must 
not let too much money go to Europe. This is a 
comparatively new country and we have not here 
the world credits that France and others of the old 
countries have.” 





The fortress of Przemysl was surrendered to the 
Russians on Monday morning. Incidentally the 
latter immediately changed its name to Permysl. 
The siege began on Sept. 10 1914. On March 19 
the garrison made a last desperate dash to the East 
along the Valley of the San right against the heaviest 
Russian batteries. Thousands fell and about 5,000 
famished men gave themselves up as prisoners. The 
size of the garrison, according to dispatches from 
Petrograd, originally consisted of 170,000 men, of 
whom 40,000 were killed. Just under 120,000 sur- 
rendered when the fortress capitulated, these in- 
cluding 2,602 officers and officials and 117,000 men. 
The surrender naturally released the besieging army 
and permitted important engagements to be resumed 
in the Carpathians. A fierce battle is reported to 
be in progress between Dukla Pass and Uzsok Pass 
in the Carpathians, where in their official communi- 
cations the Russians claim to have made a general 
advance. Austrian correspondents declare, how- 
ever, that this battle is likely to be continued for 
some time. The Austrians have developed a fresh 


offensive in Bukowina, to which territory they last 
On the extreme wing of 


week sent reinforcements. 
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the Eastern front the Germans have reoccupied the 
Port of Memel with the assistance of their warships. 





There has been a distinct lull in the movement to 
force the Dardanelles by the English and French 
fleets. This is ascribable to the unfavorable weather, 
but there is no question that the sinking of three 
large battleships which took place on Thursday of 
last week has shown the necessity for greater caution 
in the attacks. An official statement issued at Con- 
stantinople says that the French battleship Bouvet 
and the British battleships Irresistible and Ocean 
were torpedoed. The British Admiralty report 
says that they were blown up by floating mines. 
The Turkish statement adds that the forts suffered 
no injury except slight damage to the earthworks. 
Nevertheless great progress has been made in the 
Dardanelles, according to a dispatch from Rome 
yesterday, four forts having been dismantled and 
Fort Dardanos on the Asiatic side having been com- 
pletely destroyed. Mine sweeping may now be 
extended much further into the Narrows. 





As to the military operations in the West, there 
has been a return to the trench warfare. The Brit- 
ish Admiralty announced on Thursday that it had 
good reason to believe that U-29, the famous Ger- 
man submarine that has done so much damage to 
British shipping at the mouth of the channel, 
had been sunk with all on board. German sub- 
marines during the week ending March 17 caused 
the loss of eight British vessels with a tonnage total 
of 22,825 out of 1,539 arrivals and sailings. Sinking 
of British ships—about one a day—has become a 
daily occurrence. Holland has sent a strong protest 
to Berlin as the result of the sinking of the Medea, 
a Dutch ship flying the Dutch flag. The Medea 
was about ten miles off Beachy Head and was carry- 
ing a cargo of oranges from Spain to London. 





A commission of inquiry into the capture by a 
French cruiser of the American steamship Dacia, 
while on a voyage from the United States to Rotter- 
dam with a cargo of cotton, has declared the seizure 
to be valid. The case now goes before the French 
Prize Court, which is allowed two months to hand 
down its decision. 





Washington advices state that serious discrepancy 
exists in the report of the demands of Japan on 
China, and the State Department is pressing Tokyo 
for a reply to its recent note of inquiry, which is 
still unanswered. In the official announcement from 
the Tokyo Government it is stated that only eleven 
demands were made on the Peking Government. 
But the Chinese Minister at Washington is said to 
have submitted an official copy of the Japanese ulti- 
matum which contains twenty-one demands. The 
situation is recognized at Washington as a delicate 
one. 





Conditions in Mexico are without important im- 
provement. General Villa has declared a moratori- 
um, suspending payment of all notes, mortgages and 
other evidences of indebtedness. Under the decree, 
banks are permitted to take legal steps for the pro- 
tection of their loans by bringing proceedings for the 
attachment of property of debtors, but no sale of 
property under court order may be made until after 
the time stipulated in the decree. The moratorium 





will be observed, according to Villa agents,n ot only in 
the territory under immediate control of the Northern 
leader, but in all States of the Republic dominated 
by leaders who participated in the Aguascalientes 
convention. Evidence that the United States in- 
tends to use force if necessary to assure the shipment 
of sisal from Yucatan, Mexico, is contained in the 
announcement issued on Thursday by Secretary of the 
Navy Daniels that the battleship Georgia, now sta- 
tioned at Vera Cruz, had been ordered to Progresso. 
The Government has been advised that Carranza is 
in complete control in Yucatan and that recent de- 
velopments indicate a probability that unless the 
United States takes a firm: stand sisal fibre, so ur- 
gently needed for the manufacture of twine, will not 
move forward as promised by the Mexican authori- 
ties. 





As was expected, the annual election of the London 
Stock Exchange, which was held on Saturday last, 
was perfunctory. All the members of the Exchange 
Committee who stood for re-election were returned, 
and two additional members who were fully in sym- 
pathy with the work of the committee were chosen 
to fill vacancies. There was, in fact, no contest. 
The new Stock Exchange year nevertheless has an 
inauspicious opening, one feature being a large de- 
cline in the official totals of members and clerks. 
The reduction in the number of clerks is officially 
stated at 700. The reduction in membership has 
not yet been reported. A report on this subject 
contained in a special cable dispatch to the ‘Journal 
of Commerce”’ states that besides the casualty list, 
which has been heavy, hundreds of Exchange men 
who are ineligible for military service have taken 
temporary employment in banks and Government 
offices, or other clerical positions. Despite the fact 
that subscriptions or yearly dues, have been made 
payable by instalments, many members will, it is 
understood, withdraw, and it is expected that several 
hundred members will not apply for re-election dur- 
ing the ensuing year. The majority of members on 
the Exchange formerly lived on their own and their 
clients’ speculations, which is now prohibited. 

A feature of the week’s business on the London 
Exchange was the advance in a number of American 
securities (in sympathy with firmness in Wall Street) 
to prices existing at the time the London market 
closed. The effect was to permit, in accordance 
with the regulations of the British Treasury under 
which the Exchange was permitted to reopen for 
business, lenders to call upon borrowers to pay off 
loans, selling the collateral, if necessary, to insure 
payment. The result was quite active selling of 
Union Pacific in the London market and in turn by 
London in New York. It is estimated in quarters 
usually well informed on international business 
that London’s sales in the New York market this 
week have not been far from 120,000 shares of 
various securities, Union Pacific leading, but with 
substantial amounts also of Southern Pacific and 
United States Steel common. These sales, however, 
have been absorbed by the New York market. The 
London market, aside from Americans, has_ been 
rather irregular, notwithstanding that correspondents 
agree that the fall of Przemysl has produced an excel- 
lent impression in financial circles at the British centre. 
On Tuesday there were 140 separate deals in Ameri- 
can issues reported on the London Stock Exchange 








not including 28 in Canadian Pacific; on Wednesday 
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there were 354 deals in Americans, of which 190 
were Union Pacific, while there were 35 transactions 
in Canadian Pacific; on Thursday 279 transactions 
in Americans were recorded and 29 in Canadian 
Pacific. French support was reported in Russian, 
Brazilian and Egyptian securities. A new Canadian 
loan of £5,000,000 has been underwritten and will 
be issued at 9914 in a few days. The British Treas- 
ury has assented to the loan, which is redeemable in 
ten years. London bankers seem to expect New 
York to subscribe to some extent to this issue. The 
English market will be called upon to subscribe to 
another £15,000,000 in six months’ Treasury bills 
on March 30. The London Stock Exchange will 
as usual be closed on Good Friday, Easter Saturday 
and Easter Monday. 





In a discussion on Monday in the French Chamber 
of Deputies, M. Roche, a Deputy, and who also is 
well known as an economist, stated that he con- 
sidered 40,000,000,000 francs ($8,000,000,000) as 
the value of French investments abroad. The Cham- 
ber is taking steps to protect owners in the case of 
securities lost through the occupation of French 
provinces by the Germans. A new law has been 
enacted ‘providing that banks when paying coupons 
must, when they have been informed by owners of the 
loss of the securities, withhold the interest until after 
investigation. Presidents of seventy-five French 
Chambers of Commerce met in Paris on Monday 
under the presidency of David Mennet, head of the 
Paris Chamber, to discuss the general situation. All 
agreed that conditions were as good as a state of war 
would permit. The volume of trade, it was asserted, 
was gradually increasing and certain districts were 
enjoying unusual prosperity, notably those in which 
were located factories working on army contracts 
and those beginning to manufacture products hitherto 
obtainable only in Germany. As a result of the 
meeting it was decided that the Paris Chamber 
should gather data regarding articles usually imported 
from Germany into France and the Allied and neu- 
tral countries which could be made in France. 
Statistics of the foreign trade of France covering the 
first two months of 1915 show a decrease as com- 
pared with 1914 of 632,000,000 francs ($126,400,- 
000) a month, equally divided between exports and 
imports. The decrease in the first five months of 
the war was at the rate of 820,000,000 frances ($164,- 
000,000) a month. These figures are interpreted 
as indicating a revival of trade. A decree has been 
promulgated extending the moratorium as applied 
to Rentes until July 15. 





Press advices from Berlin quote the ‘‘Tageblatt”’ 
newspaper as authority for the statement that 
9,000,000,000 marks ($2,250,000,000) has been sub- 
scribed for the second German war loan. ‘This 
means,’ says the ‘“Tageblatt,’”’ “that money to finance 
the war until late in the autumn has been obtained, 
and if the war is still going on at that time the wealth 
of the nation and the willingness of the people for 
sacrifices will provide further means.” The ‘Vos- 
siche Zeitung” says that the hope of Germany’s an- 
tagonists for the economic and financial exhaustion 
of the Empire has been shattered by the great suc- 
cess of this loan, and that both Great Britain and 
France only obtained lesser amounts of money under 
difficulties. The Oversea News Agency declares 


that the pronounced success of the new loan produced 








great satisfaction in financial circles, causing a con- 
siderable (but unnamed) rise in the quotation for the 
first war loan. A Sophia dispatch announces that 
branches of the Deutsche Bank and the Bank Verein 
in Constantinople recently sent most of their gold 
reserves, totaling 50,000,000 marks, to the head 
offices. A press dispatch from Copenhagen contains 
the interesting news that the “more daylight”? move- 
ment has struck Germany for economic reasons. On 
April 1 the hands of every clock in Germany, it is 
declared, will be advanced an hour. It is estimated 
by rising an hour earlier and by retiring an hour ear- 
lier for the six summer months there will be a saving 
of $5,000,000 worth of petroleum. 





Official bank rates in the European centres remain 
at 5% for London, Paris, Berlin and Amsterdam 
and 54%% for Vienna. Private discounts in London 
closed at 214@234% for short bills and 224@24%4% 
for long bills, comparing with a single rate of 244% 
for both classes a week ago. Money in London for 
day-to-day funds closed without net change at 1@ 
14%. No advices have been received so far as we 
have been able to learn, quoting private discount 
rates on the Continent. 





The Bank of England in this week’s return reported 
the large decrease of £2,216,723 in gold and of 
£2,316,000 in the total reserve, note circulation 
having increased £100,000. There was an increase in 
public deposits of £21,098,000 and a decrease in 
“other deposits” of £7,323,000. Government se- 
curities increased £5,303,000, while other security 
loans increased £10,849,000. The proportion of re- 
serve to liabilities has fallen to 22.41%, against 
25.58% last week and 43.76% a year ago. The 
Bank’s gold holdings now stand at £57,248,528, 
comparing with £40,855,324 in 1914 and £36,541,315 
in 1913. The reserve is £41,433,000, against 
£30,719,119 one year ago and £26,739,510 the year 
preceding. The loan item now aggregates £126,- 
599,000. One year ago it was £46,640,843 and two 
years ago 4£46,033,349. The Bank reports the 
amount of currency notes outstanding as of Saturday 
last at £37,602,936, against £37,405,569 the week 
before. The amount of gold held specifically for the 
resumption, of such notes is £27 ,500,000, which shows 
no net change comparing with a week ago. Our 
special correspondent furnishes the following details 
by cable of the gold movement into and out of the 
Bank for the Bank week: Inflow, £2,335,000 (of 
which £1,435,000 bars bought in the open market 
and £900,000 released by Egypt); outflow, £4,552,- 


| 000 (of which £3,062,000 foreign coin and £200,000 


bar gold sold in the open market, £492,000 ear- 
marked Argentina and £205,000 earmarked Egypt, 
and £593,000 net sent to the interior of Great Brit- 
ain). We add a tabular statement comparing for 
the last five years the different items in the Bank 
of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1915. 1914. 1913. 1912. 1911. 


March 24. March25. March 26. March 27. March 29. 
£ £ £ £ 3 
Circulation........ 34,165,000 28,586,205 28,251,805 28,493,880 27,802,575 
Public deposits.... 92,048,000 28,739,577 26,114,574 25,855,935 25,385,032 
Other deposits..... 93,080,000 41,421,490 41,261,235 39,370,589 39,460,695 
Gov't securities_._.. 35,351,000 11,151,189 13,034,257 14,283,036 15,137,633 
Other securities__..126,599,000 46,640,843 46,033,349 41,099,502 37,757,928 
Reserve notes & coin 41,533,000 30,719,119 26,739,510 28,230,948 30,300,661 
Coin and bullion... 57,248,528 40,855,324 36,541,315 38,274,828 39,653,236 
Proportion of reserve 
to liabilities..... 22.43% 43.76% 39.66% 43.13% 46.69% 
Bank rate......... 5% 3% 5% 34% % 3% 
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The weekly return of the Bank of France indicated 
an increase of 2,376,000 francs in gold and of 307,000 
francs in silver. A decline of 37,580,000 francs was 
noted in Treasury deposits and of 2,376,000 francs 
in the Bank’s advances. Note circulation showed 
an expansion of 16,934,000 francs, general deposits 
an increase of 60,892,000 francs, while discounts were 
increased 10,396,000 francs. The Bank now holds 
4,622,035,000 francs in gold and silver, against 
4,255,450,000 frances one year ago and 3,828,135,000 
francs in 1913. The note circulation aggregates 
11,109,461,000 frances. One year ago it was 
5,803,194,000 francs and in 1913 5,642,759,000 
francs. 





The weekly statement of the Imperial Bank of 
Germany (as of March 23) showed an increase of 
13,993,000 marks in gold and of 8,245,000 marks in 
the cash item, which includes Imperial and loan 
bank notes and notes of other banks in addition to 
coin and bullion. The Reichsbank’s discounts in- 
creased 438,852,000 marks and note circulation 
showed an expansion of 6,844,000 marks. There 
was an increase, too, in deposits of 484,437,000 
marks but a decrease in loans of 1,494,000 marks. 
The Bank’s holdings of gold now amount to 2,326,- 
954,000 marks, against 1,322,080,000 marks one 
year ago and 950,918,000 marks in 1913. The 
note circulation stands at 4,944,057,000 marks. One 
year ago the total was 1,785,053,000 marks and two 
years ago 1,780,260,000 marks. 





Few demands of a special character have been 
evident on the local money market this week. Rates 
for actual business remain without essential change 
from the figures current a week ago. Gold importa- 
tions have added to an already redundant situation. 
Increased activity on the Stock Exchange has not 
made itself felt to an appreciable degree on the market 
for demand loans. A syndicate comprising banks in 
New York, Boston, Philadelphia, Pittsburgh and 
Chicago has agreed to purchase $15,000,000 Argen- 
tina Treasury warrants, which are in serial form, ma- 
turing every three months. This loan, it is under- 
stood, is more properly a credit opened by the South- 
ern Republic in this country to be utilized as required 
and to be extended if desired. Offerings of commer- 
cial paper have been restricted, but buyers have not 
felt inclined to announce openly reductions in dis- 
count rates. 

An increase of $14,115,000 was reported in last 
Saturday’s Clearing-House statement in the loan 
item. Net demand deposits increased $6,931,000, 
net time deposits showed an expansion of $1,223,000 
and circulation an increase of $772,000. Reserves 
in ‘own vaults” increased $8,727,000 to $380,331,- 
000, which includes $308,309,000 in specie. Reserve 
held in Federal Reserve banks increased $2,342,000, 
to $115,412,000, while reserves in other depositaries 
increased $19,000, to $34,130,000. Thus the aggre- 
gate reserve showed an expansion of $11,088,000 and 
the surplus an increase of $9,859,990, making the 
total surplus $139,599,520, against $25,346,950 un- 
der the old form of bank statement a year ago, and 
$13,556,200 in 1913. 

Viewing money rates in detail, call loans have 
covered a range of 134@2% during the week. these 
figures being the lowest and highest, respectively, for 
Monday, Tuesday and Wednesday. On Thursday 
2% was the highest and 174% the lowest and on Fri- 








day the range was 134@2%. The ruling rate on 
Monday was 2%, on Tuesday and Wednesday 
134% and on Thursday and Friday 2%. Time 
money closed at 244% for sixty days (unchanged 
for the week), 234@3% for ninety days (un- 
changed), 3% for four months (unchanged), 3% 
to 344% for five months (unchanged) and 3@ 
344% for six months (unchanged). Commercial 
paper discounts still remain at 3144@314% for sixty 
and ninety day endorsed bills receivable and for 4 to 
6 months’ single names of choice character. Names 
not so well known still require 334@4%. The 
Federal Reserve bank in New York quotes dis- 
counts thirty to ninety days at 4% and above 
ninety days (agricultural bills) 5%. 





In sterling exchange, demand bills have again 
fallen to a new low level this week, selling as low as 
47814 on Tuesday. Subsequently there was a 
recovery of something over 1 cent to the pound 
sterling, on reports that negotiations had been 
seriously begun for the establishment in this market 
of a formal credit for the British Government. No 
direct confirmation of this report is yet available 
and advices from London intimate that the state- 
ment should be received with reserve. London 
correspondents have yet forwarded no information 
as to any conferences in London by Mr. J. P. 
Morgan, who sailed from New York on Thursday of 
last week. Mr. Morgan arrived in London yester- 
day and will take up, it is quite generally believed, 
as a representative American banker, the ques- 
tion of some form of restriction for gold imports 
into this country, in accordance with the plan 
agreed upon between London and American 
bankers and by ‘Treasury’ representatives of 
both countries at the time it was found that the 
demand for American gold, which developed so 
arbitrarily at the outbreak of the war, had sub- 
sided. It is obvious that unless some form of 
restraint is agreed upon that the precious metal 
must come forward on a large scale in payment of 
the balance that is so freely being created in our 
favor by the large excess of our merchandise ex- 
ports over imports. The demand for funds rep- 
resenting the expenditures of American tourists 
abroad usually begins in April. This demand will 
be completely eliminated this year. The weekly 
report by the Department of Commerce for the 
period ending March 20 showed excess of exports 
over imports of merchandise of $29,000,000 through 
the leading ports, and for the three weeks of March 
the excess is $102,000,000. Complete returns for 
Fdbruary show excess exports of $173,604,366, 
comparing with $25,875,369 in February 1914, and 
more than double the next largest February export 
balance, namely that of $83,004,381 recorded in 
1908. It is thus becoming increasingly evident 
with this heavy movement that some prompt action 
is necessary to prevent the import movement of 
gold, which is already assuming large proportions, 
from becoming overwhelming. The week’s engage- 
ments of gold have aggregated $14,800,000, making 
the total since the first of January $42,400,000. 
Of the total engagements $30,300,000 is from 
Ottawa, reflecting a partial return of the precious 
metal shipped from New York to Canada during 
the strain that resulted at the outbreak of the war, 
the total exports to the Dominion between July 31 
and Dec. 31 having been $102,337,026. Of the 
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week’s sininiatiaaie $500,000 is to come to San F ran- 
cisco from the Orient. 

The Continental exchanges ruled somewhat ner- 
vous, though net changes as a rule are not im- 
portant. Italian lires have strengthened, bankers’ 
sight closing at 5 731%, against 5 821% a week ago, 
while bankers’ cables finished at 5 73, against 5 82. 
Exchange on Berlin at the close was quoted at 83 7-16 
for bankers’ sight, 83 9-16 for bankers’ transfers, com- 
paring with 827% and 83 last week. The check rate 
on Paris finished without net change from 5 30%, 
while cable transfers are 5 29%, against 5 2934. 
Swiss exchange is 5 37% for checks, against 5 41% 
last week and 5 36)4forcable transfers, against 5 40. 
Bankers’ checks on Amsterdam are 395%, against 
3954 and bankers’ cables 3934, against 39 11-16. 
In Paris the London check rate closed at 25.50% 
frances, against 25.471 francs a week ago. 


Compared with Friday of last week, sterling ex- 
change on Saturday was slightly easier, with demand 
at 4 7914@4 79, cable transfers at 4 79144@4 7934 
and sixty days at 477144@47714. On Monday 
rates suffered a severe break, primarily on over- 
whelming supplies of commercial bills, coupled with 
an almost total lack of inquiry; the demand rate 
declined to 478%, establishing another new low 
record, with the high 4 791%; cable transfers ranged 
at 4 7834@4 7934 and sixty days 4 76144@4 77. 
Heavy selling by speculative interests at the opening 
on Tuesday brought about a further drop, bringing 
demand to the unprecedentedly low figure of 4 781; 
subsequently, however, the market rallied to some 
extent on the announcement of large engagements of 
gold for import from Canada, thus inducing short 
covering; cable transfers were quoted at 4 78 5-16@ 
478%, demand 4 78144@4 7854 and sixty days at 
4 76144@4 7624. On Wednesday the downward 
movement was checked and a firmer tendency be- 
came evident, induced mainly by additional gold 
engagements and selling of American stocks for 
foreign account; rates fluctuated irregularly, being 
very firm at the opening and closing under the best, 
with the range 4 78°2@4 79% for demand, 4 79 1-16 
@4 7934 for cable transfers and 4 7634@4 77 for six- 
ty days. Higher discounts in London and anticipa- 
tions of the establishment of large credits here by 
Great Britain caused increased firmness on Thurs- 
day; demand advanced to 4 7924@4 80, cable 
transfers to 4 79°4@4 8014 and sixty days to 
477@4 7714, with comparatively quiet trading. 
On Friday the market ruled irregular. Closing quo- 
tations were 4 7714@4 77% for sixty days, 4 7934 
@4 8034 for demand and 4 80 3-16@4 80% for 
cable transfers. Commercial on banks nominal; 
documents for payment nominal. Seven-day grain 
bills at 4 79@4 7914. Cotton for payment nominal; 
grain for payment nominal. 


The New York Clearing-House banks, in their op- 
erations with interior banking institutions, have 
gained $3,917,000 net in cash as a result of the cur- 
rency movements for the week ending March 26. 
Their receipts from the interior have aggregated $7,- 
282,000, while the shipments have reached $3,365,- 
000. Adding the Sub-Treasury operations and the 
gold imports, which together occasioned a gain of 
$8,185,000, the combined result of the flow of money 
into and out of the New York banks for the week ap- 
pears to have been a gain of $12,102,000, as follows: 














[Vou. 100. 
Week ending March 26. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement-_-____.__- $7,282,000 $3,365,000|/Gain $3,917,000 
Sub-Treas. oper. and gold imports_- 30,652,000 2,467,000/Gain 8,185,000 
WE Seéce at asetesnancewies -.| $37,934,000! $25,832,000!Gain $12,102,000 








The ‘eileen table indicates the amount of bullion 
in the principal European banks: 





March 26 1914. 
Banks of | 
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| Gold. 
| 
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| March 25 1915. 
| 
| 
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Gold. | Silver. | Total. | Silver. Total. 
a OS ee o" Bee £ 
England_.| 57,248,528 pata aod 57,248,528) 40,855,324) _____--- 40,855,324 
France — 169,774,200) 15 (107, -120)184,881 ,320144,966,640) 25,319,320)170,285,960 
Germany -|115,794,750) 2 '078,1 50117,872,900) 66,104,050) 16,560,750) 82,664,800 
Russia ~ __|170,861,000 4.954.000 175,815,000 178,689,000 +7,192,000)185,881,000 
Aus.-Hunc) 51,578,000) 12,140,000) 63,718,000, 52,065,000) 12,074, 000} 64,139,000 
Spain ____| 23,584,000) 29,203,000) 52,787,000, 19,900,000) 28,752,000) 48,652,000 
Italy... - | 50,700,000) 2,835,000) 53,535,000) 45,715,000) 3, "05 90,000) 48,765,000 
Netherl’ds| 23,858,000 119,900) 23,977,900, 13,330,000 797,700; 14,127,700 
Nat.Belgd) 15,380,000 600,000; 15,980,000; 8,655,333 4,327,667 12,983,000 
Sweden __| 6,289,000 ech ale 6,289,000} 5,790,000)  -.__-... 5,790,000 
Switz’land| 9,540,300)  ......-. | 9,540,300} 6,812,000;  -._...-- 6,812,000 
Norway..| 2,874,000, ......-.. 2,874,000, 2,44$.000) —__._..-- 2,448,000 
Tot. week/697,481,778 67,037,170764,518,948 585,330,347 98,073,437 683,403,784 
Prev. week'697, 426, 121 66, 871, 340'764, 297, 461 576, 933 3,601 97,311, 57 674, 245, 458 





c July 30. d Sept. 21. 





AUSTRIA AND THE WAR. 


The surrender to the Russians, on Monday, of the 
Austrian fortress of Przemysl, in Galicia, is for many 
reasons an event of very great importance. Mere- 
ly because of the men and supplies surrendered, 
the victory was notable. The dispatches state 
that upwards of 600 guns of the latest type were 
captured and that 119,600 men, including 2,600 
officers, laid down their arms. But the really essen- 
tial fact is that the fall of this fortress places in Rus- 
sian hands the key to the rest of Galicia and to the 
entrance from that northeastern province into Aus- 
tria itself. 

That the fall of the Austrian fortress is the most im- 
portant single military achievement of the war to 
date will hardly be denied. Its importance is in 
fact, threefold. First, it opens up the way for a 
Russian advance into Hungary, with the new possi- 
bilities for the spring and summer campaign involved 
in that situation. Second, it certainly indicates 
weakness in the general campaign of the Austro- 
German allies in that so essential a strategic key to 
the western military situation was not effectively 
and successfully protected. But third, and by no 
means least important, the moral effect on the Balkan 
States and their Mediterranean neighbors of the news 
of the Russian victory is bound to be very great. 

It does not follow that an easy advance of the Rus- 
sians toward Buda-Pesth or Vienna is now fore- 
shadowed. Other places on the way are strongly 
fortified, and opposing armies will certainly concen- 
trate to stop the move. The Germans must now co- 
operate, it would seem, in larger force. But possibly 
150,000 Russians are released from siege operations 
for use in a forward movement, and it has already 
been shown to what extent, even with this force tied 
up, Russia was able to conduct effective campaigns 
against its German antagonists in Poland and East 
Prussia. Meantime, also, any considerable increase 
in the German forces on the eastern and southeastern 
frontier would proportionately prevent re-enforce- 
ment of its lines on the western frontier, where the 
English and French campaign is already taking on 
fresh energy. 

It can hardly be denied that the event has shown 
the military weakness of Austria itself as clearly as 
did the unexpected defeat of its army by the Servians 
at Belgrade. The statement, made from German 


sources at the opening of August, that Germany was 
“going to war with a corpse about her neck’’—mean- 
ng Austria—did much injustice to the Austrian 
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armies, which have made a gallant, if even unsuccess- 
ful, struggle. But the sequel has certainly not shown 
Austria to be a powerful coadjutor. In this, the 
recent experience merely repeats history. There 
have been singularly few instances, during even the 
two or three past centuries, in which Austria emerged 
victorious from a war. She did defeat the Italian 
forces in 1849 and dictate terms of peace to Sardinia; 
but she was absolutely defeated by the Prussians 
in the war of 1856 and by France and Sardinia in the 
Italian war of 1859. In the Napoleonic wars, Aus- 
tria was three times a member of the European coali- 
tion against Napoleon, and was twice defeated and 
forced to a separate peace. In 1805, Austria entered 
the field against Napoleon along with England, Russia 
and Sweden. She was beaten at Ulm and Auster- 
litz, made peace, and remained outside the war until 
1809. Then, having joined a new coalition against 
Napoleon, her armies were defeated at Eckmuhl and 
Wagram, and Vienna was captured by Napoleon. 
Financially insolvent during 1811, Austria again 
declared war on France in 1813, and participated in 
the final victory over the French Emperor. But 
this latter victory was not achieved through Austrian 
arms, primarily or chiefly. 

Acceptance of a separate peace by Austria on this 
occasion, as in the Napoleonic period, is hardly safe 
to reckon on. The bond of alliance between Napo- 
leon’s various antagonists, in those years, was very 
fragile. Russia, for instance, fought first against 
Napoleon, then fought on his side against her former 
allies; then changed front again and met the French 
in their disastrous advance to Moscow. In the pres- 
ent war, it was publicly announced, last autumn, that 
the Teutonic allies had made a mutual compact simi- 
lar to that of the Anglo-French-Russian allies— 
namely, not to make peace except by the joint assent 
of Germany and Austria. Yet highly interesting 
possibilities may yet arise in this direction, if Austria 
is progressively menaced by Russia on the side of 
Galicia, and if, also, later on, she is simultaneously 
threatened on her other frontiers by Italy and Ru- 
mania. There are occasions when surrender is 
forced on a defeated Government, and when the best 
available terms of peace have to be solicited. Some- 
thing like that would almost certainly occur, if, for 
instance, the capital of Austria or Hungary were to 
be captured by the Allied armies. 

It is in the matter of possible entry of new belliger- 
ents into the war that the fall of Przemysl has its 
highest strategic importance. The attitude of Italy 
and Rumania has long borne much semblance to a 
holding out for higher concessions as the price of 
participation or non-participation on the side of the 
Allies. Lately, Italy has seemed to be drifting rap- 
idly into war, though the nature of Prince Bulow’s 
negotiations at Rome are still more or less a mystery. 
Rumania’s attitude has meantime been inscrutable. 
But if either or both of these two governments have 
been holding off in order to make sure of joining the 
campaign on the winning side, the spectacular Russian 
victory must go far toward determining their deci- 
sion. Even Bulgaria, concerning which it has all 


along been doubtful which side it would espouse, if it 
actually entered the war, is at least likely to be dis- 
couraged from joining forces with Austria at such a 
moment. 

These considerations, arising from Monday’s news, 
have been directly reflected in the rapid and general 
aadvnce on the New York stock market during the 





subsequent days—an advance which was clearly 
based, not only on our own remarkable trade situa- 
tion, but on renewed predictions of an early end to the 
European war. As to this, calculations are likely 
still to be premature. Watchful observers are be- 
ginning to discern, however, a new and unusual fac- 
tor, not hitherto considered in discussing the prob- 
lem of exhaustion of the belligerents. 

We refer to the prodigious waste of ammunition 
and military stores, reflected not only by the enor- 
mous purchases of war munitions from America, and 
by the British Government’s efforts to divert home 
labor from other industries to the manufacture of war 
material, but by Lord Kitchener’s public statement 
that the situation regarding ammunition for the com- 
ing campaign was actually critical. But if this is 
the case with the Allies, notwithstanding their con- 
trol of the sea and of the sources of raw material, 
what must be the case with Austria and Germany, 
now or about to be blockaded from outside supplies? 
In such a situation, possibilities exist which, if not 
absolutely new to history, have at least never before 
arisen in so dramatic a way and on so extensive a 
scale. 

Taking the largest view of the situation, it must be 
remembered that even German military critics, be- 
fore the war began and in its earliest stages, frankly 
admitted that success for the German side depended 
on prompt and decisive victory in the field. 
This is precisely what has not occurred, and 
its future occurrence grows less and less possible 
as time goes on, and as the Austrian position dis- 
closes itself. 








OUR MARVELOUS FOREIGN TRADE. 

An aggregate of foreign exports unprecedented for 
any monthly period in the history of the United 
States, and practically 100 million dollars greater than 
for the corresponding period of any earlier year, is the 
feature standing out most prominently in the trade 
statement for February 1915, issued this week. And 
when it is further noted that imports were concur- 
rently rather below normal in amount, leaving a 
stupendous balance in our favor on the merchandise 
movement for the month, the first impulse is one of 
satisfaction over the result; but the conditions re- 
sponsible for it are such, and the lines benefitting so 
comparatively restricted, that little if any cause for 
gratification exists. More especially is this true when 
it is realized that the increased outflow consists of 
munitions or supplies for the belligerents in the great- 
est war the world has ever known. It is not possi- 
ble at this juncture to accurately measure the in- 
crease in our exports directly ascribable thus far to 
the conflict in Europe, but it is quite safe to assume 
that 300 million dollars would not measure the aug- 
mentation since hostilities began. 

In the matter of breadstuffs alone the outward 
movement since the first of last July has been fully 
240 million dollars in excess of the similar period of 
1913-14, and other foodstuffs, such as meats, vege- 
tables and sugar, show important gains. More- 
over, the exports of explosives have increased three 
fold, firearms in almost as great a ratio and notable 
expansion in the efflux of some steel and wire pro- 
ducts, wagons, aeroplanes, hides and skins, and boots 
and shoes is reported. Even greater gains are to be 
found in some other items in which our outward trade 
in the past has not been extensive. Horses to the 
value of some 25 million dollars have been shipped 
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thus far in the current fiscal year, against less than 
2 millions a year ago; manufacturers of harness and 
saddles, horse shoes and automobile trucks have ex- 
perienced a remarkable augmentation in orders, as 
have in lesser ratio the wool manufacturing and cot- 
ton knit goods industries. Finally, zinc manufac- 
tures exports have risen from a comparatively nomi- 
nal amount to approximately 2 million dollars a 
month. The foregoing items (22 in number) con- 
tributed a gain of $296,631,462 to our foreign exports 
in the seven months ended Jan. 31 1915, according to 
a compilation of the Department of Commerce, and 
the excess over a year ago has since been materially 
increased. Meanwhile, many lines lacking the stim- 
ulus of the war, and in fact adversely affected by the 
conflict, have suffered a materially restricted foreign 
demand. Among these may be mentioned agricul- 
tural implements, railway equipment, copper and 
manufactures, fertilizers, the general run of iron 
and steel manufactures, wood and manufactures, 
mineral oils and (partly through a drop in prices) 
cotton. 

Of the articles for which advance data are officially 
given out, breadstuffs showed an important increase 
in the value of shipments during the month, the total, 
at $62,875,959, comparing with $8,772,255 in Febru- 
ary a year ago, wheat furnishing much the greater 
part of the gain. Exports of cotton were noticeably 
heavier in quantity than in the period last year— 
double, in fact—and even with prices much lower the 
aggregate value was 43% more—$67 ,296 ,662, against 
$47,183,481. Provisions, too, showed a marked aug- 
mentation in value this year, as did cotton-seed oil; 
but some falling off in mineral oils and cattle and 
hogs is to be noted. Altogether, the articles enum- 
erated above covered a value of $163 ,597,709, against 
$77 ,731,927 a year ago and $77,404,778 in 1913, and 
for the eight months the respective totals are $801,- 
296,755 and $816,387,136 and $772,310,759. The 
continued urgent demand from abroad for war ma- 
terials and supplies is reflected in the total outflow 
of other commodities, which for February this year 
was $135,130,048, against $96,188,218 in 1914. 
Finally, the aggregate exports for February reached 
$298 ,727,757, as contrasted with $173,920,145 last 
year and $193,996 ,942 in 1913, Great Britain, France, 
Italy, the Netherlands and Scandinavia showing 
large gains and Germany an important shrinkage. 
For the eight months since July 1 1914, the 
total at $1,633,387,905 falls behind 1913-14 by 
6214 millions and is 8714 millions smaller than for 
1912-13. ] 

Merchandise imports in February 1915, at $125,- 
123,391, compare with $148,044,776 in 1914 and 
$149,913,918 in 1913, the falling off from last year 
being participated in by most countries, but being 
most noticeable in the inflow from Germany, which 
was less than half that of 1914. In fact, the only 
increases worthy of mention are to be found in the 
importations from Cuba, Argentina, Brazil and 
Chili. For the elapsed portion of the fiscal year the 
aggregate is only $1,055,631,627, or 160 millions less 
than for the like period of 1913-14 and 191 millions 
smaller than in 1912-13. The falling off from last 
year, extending well through the list of commodities, 
is most conspicuous in diamonds, &c., art works, 
copper manufactures, breadstuffs, hides and skins 
and tin, with the mentionable increases confined to 
fresh meats from Argentina and wool and manufac- 
tures from the United Kingdom. 





The net result of our February foreign trade is 
an export balance of $173,604,366—much the heav- 
iest on record for a monthly period—and contrast- 
ing with but $25,875,369 in 1914 and $44,083,024 in 
1913. For the eight months the balance, at $577,- 
756,278, is close to 100 millions greater than for the 
previous year and 6214 millions above the previous 
record balance, made during the period of depression 
here (1907-08), when there was a decided contrac- 
tion of imports. 

Gold exports in February were of very small vol- 
ume—$1 ,053,879—with the movement mainly to 
the West Indies. On the other hand, the inflow was 
fairly large, reaching $12,726,492, most of which rep- 
resents takings from the Bank of England stock at 
Ottawa, Canada, for shipment to New York. The 
net influx for the month was, therefore, $11,672,613, 
decreasing to $94,119,700 the balance of exports for 
the eight months; this comparing with net imports 
of $5,398 ,635 for the period in 1913-14 and of $9,212,- 
198 in 1912-13. 








NEW YORK CENTRAL IN AN UNFAVORABLE 
YEAR. 


We have often in more recent times directed atten- 
tion to the unfortunate plight in which the railroads 
of the United States find themselves as a result of 
hostile treatment and unfavorable conditions. One 
hardly gets, however, a full realization of the situation 
in that regard until one sees and studies the annual re- 
port for 1914 of such an important and well-managed 
system as the New York Central. At the very close 
of the year the New York Central & Hudson River 
Railroad was consolidated with the Lake Shore & 
Michigan Southern Ry. and some other but smaller 
companies, but the report is in the old form, all the 
constituent companies making their own separate 
statements, so that in the New York Central account 
the results for the Lake Shore appear only in the 
dividends received on the Central’s shareholdings 
in that company. 

All the figures in the report reflect the presence of 
adverse circumstances and conditions of no ordinary 
nature, and tremendous efforts on the part of the 
management to cope with the loss of income that has 
followed as a consequence. ‘Trade was depressed 
throughout the length and breadth of the land long 
before the war in Europe occurred and dealt a further 
blow to industrial activity. As far as the railroads 
are concerned, the poor crops of the previous season 
also served to diminish tonnage, besides which the 
roads were unable to find compensation for the rising 
cost of operations through advances in rates. The 
Inter-State Commerce Commission did, on a second 
consideration of the question, towards the very close 
of the year, grant authority to make a slight advance 
in rates, but the permission given was very limited 
in scope and character and no relief from this source 
came during the period covered by the report. 

As compared with the twelve months preceding, 
railway operating revenues of the New York Central 
& Hudson River Railroad fell off, roughly, $10,000,- 
000, and nearly the whole of this loss was offset by de- 
creases in expenditures. In exact figures, the loss in 
gross revenues amounted to $9,942,758 and the sav- 
ing in expenses to $9,381,330, leaving, therefore, a 
loss in net in the comparatively smail sum of $561,- 
427. From this the conclusion might not unnaturally 


be drawn that the company had managed successfully 
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in dealing with a most unfortunate state of things. 
Further study, however, of the income account shows 
that the loss in its own revenues was only a small part 
of the general troubles with which the management 
had to contend. This loss was nevertheless a seri- 
ous feature, as we have already seen, as far as gross 
was concerned. In ratio, the decline in the operating 
revenue amounted to 8.1%. It extended, unfortu- 
nately, to every branch of the-transportation ser- 
vice. In the freight revenues, the decrease was $6,- 
753,888, or 11.6%, and the report tells us that almost 
every commodity in the list registered aloss in volume. 
But the passenger traffic did not escape decline, the 
decrease here having been $2,765,730, it extending 
to both local and inter-line business. Revenue from 
express business fell off $649,931, and this is assigned 
to decrease in the volume of business and reduced 
rates. Mail earnings, as it happened, ran somewhat 
heavier, owing to the increase in the volume of mail 
transported. 

The large reduction in expenses might in ordinary 
circumstances give rise to more or less misgiving on 
the theory that it merely represented forced re- 
trenchment, but is satisfactorily explained. Thus, 
maintenance of way and structures was reduced no 
less than $3,393,644. The report tells us, however, 
that the property was maintained to its standard, 
but that there was less improvement work conducted 
and a lighter traffic sustained. Outlays for mainte- 
nance of equipment decreased $1,726,246, due to 
decreased mileage made by equipment. To this 
must be added a cut in transportation expenses of 
$3,717,536. The saving in this item is ascribed “to 
decrease in volume of business and the benefits in 
the form of increased efficiency resulting from pre- 
vious investments.” 

The loss in traffic here referred to was of course 
real and substantial, and when we turn to the oper- 
ating statistics in the report, we find a really wonder- 
ful record of achievement in efficiency. Condi- 
tions were certainly not favorable for a further in- 
crease in the lading of the trains, and yet, in face of 
the great loss in traffic and the dislocation of train 
movements on that account, the train-load was actu- 
ally brought to a considerably higher level— a most 
noteworthy occurrence under the circumstances. 
The average number of tons of revenue freight per 
train mile was 562 tons for 1914, against 533 tons for 
1913, and the average number of tons of all freight 
per train-mile was 633 tons, against 604 tons. Asa 
result of this increase in train-load and a slight bet- 
terment in the freight rate realized, due to the falling 
off in the bulkier or cheaper classes of tonnage (the 
average rate per ton per mile being 6.32 mills for 
1914 against 6.14 mills for 1913), the freight-trains 
earned $3 56 per train-mile, against $3 28 in 1913. 
The net. operating revenue per train-mile also im- 
proved, rising from 59 cents in 1913 to 65 cents in 
1914. In these respects, therefore, there is cause for 
much satisfaction. 

But, as already stated, the loss in the company’s 
own revenues, which we have seen was so largely 
counterbalanced by savings in expenses—due to no 
adventitious aids, but arising out of perfectly legiti- 
mate means—was only one among a number of ad- 
verse circumstances and conditions with which the 
management had to deal. For instance, income 
from investments was reduced no less than $2,537 ,760, 
and, looking at the details, we find that dividends 
on the stocks owned fell off no less than $3,052,777. 





This loss in dividends was principally in the return 
on the shareholdings of the Lake Shore & Michigan 
Southern and the Michigan Central. The lower divi- 
dend returns in these cases indicates that these prop- 
erties suffered losses in traffic and in income no less 
serious than those sustained by the Central itself, 
and for the same reasons, namely depression in busi- 
ness and other adverse conditions. On top of it all, 
heavy additions to fixed charges ($1,648,155) oc- 
curred, and the report explains this as representing 
“Increased carrying charges on the company’s un- 
funded debt, resulting from the financial condition 
which existed at the time when unfunded obligations 
had to be issued or extended.” 

In the final result, therefore, it is found that only 
$8,688,672 of income was available for dividends, 
against $13,243,558 in 1913. The call for the 5% 
dividends which the company is paying was $11,278,- 
520, leaving on that basis a deficiency on the year’s 
operations of over 2)4 million dollars in meeting the 
dividend requirements. As a matter of fact, how- 
ever, the fourth quarterly dividend of 144% on the 
outstanding capital stock was declared by the suc- 
cessor company, the New York Central Railroad, 
payable Feb. 1 1915, and therefore only three divi- 
dends were charged to the 1914 accounts, aggregat- 
ing 334%, and on that basis a surplus for the twelve 
months remains of $205,435. 

As the Lake Shore & Michigan Southern has now 
been merged in the New York Central, it seems proper 
to take cognizance of the fact that the Lake Shore 
on its own operations netted a surplus above the 
dividends paid (which were only $6,000,000 in 1914, 
against $9,000,000 for 1913) causing a large loss in 
the Central’s income from investments, of $1,124,873. 
Were this surplus of the Lake Shore taken into ac- 
count, the Central’s deficiency even on the basis of 
full 5% dividends would be greatly reduced. The 
Lake Shore was not so successful in reducing ex- 
penses as was the Central itself, and yet herealso 
there were important train economies and an addi- 
tion to train-load, the average number of tons of all 
freight per train-mile, previously very high at 735 
tons, having been raised still higher to 742 tons. 
The Lake Shore’s gross earnings fell off $7,828,823; 
expenses were reduced $6,046,045, leaving $1,782,- 
778 decrease in net. Certain special causes were 
operative on the Lake Shore besides the general re- 
duction in freight traffic caused by the diminution 
in the export and import business of the country. 
The report makes reference to the decrease in the 
tonnage of bituminous coal handled, owing to a sus- 
pension of coal-mining in Southeastern Ohio from the 
ist of April to the close of the year and also speaks 
of the hoof-and-mouth disease as having caused a 
decreased movement in live stock and packing-house 
products. These special adverse circumstances, it 
is reasonable to suppose, will be modified greatly for 
the better in 1915. Altogether, therefore, the Cen-. 
tral and its allied properties may be said to have come 
very close to having earned the 5% dividend on New 
York Central shares in a period of exceedingly un- 
propitious circumstances. 

The reader will recall that since the close of the 
calendar year 1914 the consolidated company has 
put out $100,000,000 of 6% convertible debentures 
running 20 years, to refundanequal amount of short 
term obligations maturing during the present year. 
This financing was discussed in our issue of Feb. 20, 
and need not therefore be referred to again at length 
here. 
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CHARLES FRANCIS ADAMS. 

Mr. Charles Francis Adams, who died on March 20, 
lacking only two months of 80, wasason of the man of 
that name who was Minister to Great Britain during 
the Civil War, and he came in direct line from the 
John Adams who was the first Vice-President and 
the second President and the John Quincy Adams who 
was the sixth President of the United States. With 
every advantage of wealth and environment, he in- 
herited also the obligations of heredity, and his life 
fulfilled them. He was soldier, author, historian, 
orator and railway manager. He was for ten years a 
member and for seven years Chairman of the Massa- 
chusetts Board of Railway Commissioners; for some 
years he was of the Arbitration Board maintained 
by the leading roads, while they were still in posses- 
sion of some liberty; for some twelve years he was 
Government Director of the Union Pacific and for 
some six years its President. 

He was a man calm, deliberate, scholarly; firm in 
his opinions because he did not push them over-far 
and reached them only after great reflection. He was 
what seems to have become a rarity, a real Jeffer- 
sonian Democrat, and back in 1908 he publicly de- 
clared that people are governed too much and that he 
did not believe in Governmental regulation of mo- 
nopolies. “If a so-called monopoly is contrary to 
correct principles (said he), it will burst of itself; if 
it survives without Government aid it does so be- 
cause it is in accord with economic truths and then it 
needs no regulation.”” He was called by some ‘“‘the 
Prince of Independents,” yet with advancing age he 
grew more cautious about positive and sweeping 
opinions on public questions. In October of 1914, 
however, he addressed a letter to President Wilson, 
upholding the movement for relief to the railroads on 
rates, urging their vital importance to the country, 
and particularly pointing out that lines in New Eng- 
land alone need 100 millions. He did not consider 
Government ownership worthy of serious considera- 
tion, but was willing to accept national charters. 

Mr. Adams was conservative, but in this very let- 
ter he illustrated the saving fact that conservatism 
is not immovability of mind. Maturity, for deliber- 
ation, youth, for action; a proverb tells us so, but the 
just balance between the forces for care and those for 
impetuous rush is painfully hard to maintain. Those 
who are eager to do something and do it immediately 
(and they have been at the fore for several years and 
in their extreme in the last eight months) would 
sometimes impatiently send conservatives back to 
the extreme rear, along with the baggage and all that 
the Romans called impedimenta, declaring that these 
hindering old persons are inflexibly opposed to any 
change whatever, in any circumstances. Far from 
that; the distinction is so deep, yet so apparent, that 
there is no excuse for confusing or forgetting it. 
Change is a part and a condition of the growth and 
progress which is fundamental in the creation that 
is still going on; but change is not itself growth and 
progress. Conservatism objects to change for its 
own sake, puts on it the burden of proof, resists alter- 
ing anything except for improvement, cheerfully 
accepts and hopefully looks for useful forward steps, 
but insists on taking them cautiously, one at a time, 
and proving them in their turn. Radicalism views 


permanence as presumptively a hindrance, deems 
change desirable in itself, prefers digging up the 
roots to pruning the tree, wants to make many 





changes simultaneously, and particularly opposes 
spending time to test them; it misreads the scheme of 
creation and departs from the observed methods of 
the Creator by being fiercely in a hurry. 

Mr. Adams was almost forgotten years ago. Has 
his kind become exhausted? At least, the lesson 
from him ought to survive, for it is a proverb that 
haste is not always speed and that excess naturally de- 
feats and cures itself. 








THE NORTHERN PACIFIC RAILWAY REPORT. 


There is one item in the annual report of this com- 
pany to which it seems proper to refer at the outset, 
as showing in a striking way how efforts at economy 
of operations, to meet unfavorable conditions, are 
often offset by rising expenses in other directions. 
It is a familiar fact that wages have been advancing 
and that many other items entering into the operating 
accounts of a railroad have been steadily increasing. 
Put entirely apart from this, taxes upon railroad 
property have been increasing in an extraordinary 
way and to an extraordinary degree, and it is this 
fact to which we wish to advert before referring to 
the other features in the Northern Pacific report. 

In the fiscal year 1913 the Northern Pacific Com- 
pany’s taxes had aggregated $3,999,028, and this was 
$259,948 in excess of the amount accruing in the 
fiscal year immediately preceding. From this total 
of $3,999,028 in 1913 there was a jump in 1914 to $5,- 
030,584, being an increase of $1,031,556, or over 25% 
in a single year. In 1912 the taxes averaged $620 
per mile of road; in 1913 they averaged $638, and for 
1914 they are no less than $795 per mile. This oc- 
curred at a time when gross earnings were heavily 
reduced and when even the net earnings suffered a 
considerable loss, notwithstanding tremendous ef- 
forts at economy, which were attended by a large 
measure of suceess. 

As a result of the efforts at economy, the ratio of 
expenses (not including taxes) to gross earnings was 
reduced from 61.47% to 60.50%, but the ratio of 
taxes to gross earnings moved up from 5.50% to 
7.34%. For taxes and expenses combined, there- 
fore, the company was obliged to pay out in 1914 
67.84% of every dollar earned gross, as against only 
66.97% so paid out in 1913, thus showing that in the 
final result the plans at operating economy were 
completely frustrated. And the railroads have be- 
come so accustomed to taking increases in taxes as a 
matter of course that no allusion whatever is to be 
found in the text of the present Northern Pacific 
report to the late year’s exceptional rise in the taxes. 

With $4,131,337 falling off in gross earnings in the 
late year, there was a reduction in expenses of $3,- 
201,245, of which $1,293,800 was in the maintenance 
accounts and $1,907,445 was in the transportation, 
traffic and general expenses. The maintenance out- 
lays were unusually heavy in 1913, and some con- 
traction in them in 1914 was feasible and legitimate, 
but grew, nevertheless, out of the falling off in traffic 
and revenues. The decrease in the transportation 
expenses, on the other hand, reflects genuine econ- 
omy. No less than $1,335,537 of the decrease is in 
the expenditures for fuel for locomotives. One way 
in which fuel economy was promoted is seen in the 
fact that, with a decrease of 9.67% in the number of 
tons of revenue freight moved one mile, there was a 
decrease in the miles run by the revenue freight 
trains of no less than 14.87%. The average revenue 





MAR. 27 1915.] 


THE CHRONICLE 








1037 





train-load was increased another 25 tons, and the to- 
tal train-load, including company freight, was in- 
creased 28 tons. The revenue train-load now stands 
at the high figure of 566 tons and the total train- 
load at the magnificent figure of 665 tons. The aver- 
age rate realized per ton per mile was a trifle better 
in 1914 at 8.54 mills, against 8.39 mills, but in the 
passenger revenue there was a decrease of over $100,- 
000, due entirely to a loss in rate, the number of pas- 
sengers carried having increased 8.20% and the num- 
ber moved one mile 3.14%. The rate received per 
passenger per mile dropped from 2.39 cents to 2.30 
cents. The falling off in the freight traffic and the 
freight revenues followed in part from the depression 
in general trade and in part, also, we should judge, 
from a diminution in the grain tonnage, the spring- 
wheat crop of 1913 having fallen below the excep- 
tional yield of 1912. 

Owing to the loss in net earnings and the increase 
in taxes, the income account for 1914 shows a surplus 
of only $2,295,247 above interest and rental charges 
and the 7% dividends on the stock, against a surplus 
for 1913 of $4,203,517. How greatly the fortunes of 
this important property have changed, notwithstand- 
ing continued good management, appears when we 
turn back a few years and find that in the fiscal year 
1907 the surplus above the call for dividends was no 
less than $12,623,929. Even in 1908 it was $9,043,- 
068 and in 1909 $7,534,350. Since then the yearly 
surplus has continued to shrink, with occasional 
fluctuations up and down. In 1909 the surplus 
above the dividend requirements was $7,534,350, 
in 1910 $4,936,259, in 1911 $3,082,266, in 1912 
$2,303,814. In 1913, under the large recovery in 
earnings which occurred in that year, the surplus 
above the call for dividends increased to $4,203,517, 
but 1914, as already stated, sees this surplus on the 
twelve months’ operations down to the lowest figure 
yet reached, namely $2,295,247. 

The trouble with the Northern Pacific has been 
that, besides suffering from causes common to the 
whole railroad world, it has had to contend with 
special adverse conditions peculiar to itself. It has 
had to spend perfectly enormous sums in developing 
the traffic contiguous to the lines of the system, by 
building an extensive network of branches, feeders 
and extensions, and simultaneously had to face new 
competition of a serious kind and which made ex- 
tensive inroads into previously-existing traffic, both 
in the passenger and freight departments. T'he most 
important new competition was, of course, the build- 
ing of the Puget Sound line of the Milwaukee & St. 
Paul. This new Pacific Coast line parallels important 
parts of the Northern Pacific and also touches many 
of the same traffic centres. It has, since its comple- 
tion, been tapping some of the best sources of traffic 
possessed by the Northern Pacific. And the state- 
ment applies to both the passenger business and the 
freight business. Much traffic has been drawn away 
from the Northern Pacific the enjoyment of which 
it would still possess except for the building of the 
new line. Freight was first affected and later pas- 
senger traffic was also diverted. It was on May 29 
1911 that the Milwaukee & St. Paul established 
double daily passenger train service between Chicago 
and Puget Sound points via ®t. Paul. 

Other newly-opened lines have also served to en- 
croach upon the business of the Northern Pacific, 
both passenger and freight. In 1910 the Northern 
Pacific report spoke of the making of a connection 





between the Chicago Burlington & Quincy and the 
Great Northern at Billings, of the building of the 
Spokane Portland & Seattle Ry. between Portland 
and Spokane, and of the opening of the Minneapolis 
St. Paul & Sault Ste. Marie line to Duluth as having 
adversely affected the Northern Pacific. And all 
this new competition continues actively in force. 

As to the new capital additions made necessary in 
providing for an extensive system of new branches 
and feeders, we may recall that in January 1907 
$93,000,000 of new stock was offered to shareholders 
at par, subscriptions being. payable in installments 
extending over a period of two years, the last falling 
due in January 1909. Through this new stock issue, 
the total of the stock was increased to $248,000,000, 
against the former total of $155,000,000. The divi- 
dend distribution being 7%, the call for dividends was 
raised from $10,850,000 per annum to $17,360,000. 

But the work of extension and development has 
continued unceasingly up to the present time. For 
illustration, we may refer to a statement which we 
find in the present report under the heading ‘Three 
Years’ Progress in Development of the Company’s 
Transportation Facilities.”” This statement shows 
that in the three-year period from June 30 1911 to 
June 30 1914 additions to and improvements of the 
system’s road and equipment were made aggregating 
a cost of $42,342,360. Of this total, $11,136,889 
was spent for branches, line and grade revisions, and 
additional main tracks; $16,139,133 was spent for 
other additions and betterments; $3,161,426 repre- 
sented advances to proprietary companies of money 
used by them for additions to and betterments of 
their respective properties, and $11,904,912 was spent 
for new equipment. The report tells us that these. 
expenditures have brought the company’s facilities 
up to a capacity for handling with economy and 
promptness a volume of freight traffic considerably 
larger than any heretofore enjoyed by it, and have 
amply provided for a satisfactory growth of that 
traffic during a number of years to come. 

The report also tells us how these new capital out- 
lays were financed. The company sold during the 
three-year period treasury securities, including prior 
lien and general lien bonds of its own issues, aggre- 
gating $22,453,000 principal, producing net $20,703,- 
122. In addition, on July 9 1913 the company made 
and sold $10,000,000 of its one-year 6% notes, pro- 
ducing net $9,950,000. These notes have since 
the close of the late fiscal year all been paid off, 
and the company has now made provision for 
future capital needs on a broad and comprehensive 
basis. A refunding and improvement mortgage has 
been created with flexible rates of interest for a grand 
total of huge proportions, the magnitude of which 
will appear when we say that $421,492,500 are re- 
served for refunding purposes. Of the bonds in ex- 
cess of the amount reserved for refunding, $20,000,- 
000 were issuable immediately, and these have been 
sold since the close of the year. Out of the proceeds, 
the one-year notes which fell due July 9 1914 were 
paid off and canceled, the remainder of the proceeds 
going into the company’s treasury. 

There is a reference in the report to the opening 
of the Panama Canal, and a discussion of its probable 
effect on railroad traffic. It is made clear that the 
management do not think the Northern Pacific is 
going to suffer much from the opening of this new 
transportation route. It is pointed out that on 


lines serving a territory like that of the Northern 
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Pacific, the preponderating movement of traffic 
seems likely to be one local to the territory. And 
how largely the traffic is local is indicated by the 
circumstance that the Northern Pacific’s main lines 
from the head of Lake Superior and the Mississippi 
River to Puget Sound towns are more than 1,900 
miles in continuous length, while the average length 
ofjhaul of a ton of commercial freight on the com- 
pany’s railways in the late year was only 275 miles. 








BOOK NOTICES. 

Tue Aupacious War. By Clarence W. Barron. Its com- 
mercial Causes, Its Financial Aspects and Its Cost in 
Men and Money for the First Six Months. Houghton, 
Mifflin & Co., Boston and New York. Price $1 00 net. 

This is a kind of book every one who believes in the cause 
of the Allies—and who in this country does not ?—will want 
to read. It is written in the author’s characteristic style, 
being vigorous and breezy, which makes it all the more 
readable and enjoyable. The author does not undertake to 
conceal his conviction that in his view there is merit in 
only one side of the gigantic conflict that is to-day devas- 
tating so great a part of the world. At the same time, how- 
ever, he supports his arguments and statements with an 
incontrovertible array of facts and information, much of it 
derived at first hand. Gifted with a keen faculty of obser- 
vation, and possessing penetrating powers of analysis, the 
author traces the conflict back to its fundamental causes. 

In its general treatment of the Germans and their Kaiser 
the book is decidedly one-sided; but that is not to say that 
it is unfair or unjust. The author is writing in the heat of 
the conflict, with an intense earnestness born of conviction, 
and the book is for to-day, not for the future, though it nar- 

rates many events and incidents which have historical im- 

portance and value. 





*‘A History or Mopern Banks or Issuz,’’ by Charles A. 
Conant. Fifth edition. G. P. Putnam’s Sons, New 
York and London, 1915. 783 pages. Price, $3 50. 

The development of banking has followed in some respects 
during the past generation the same course as the develop- 
ment of industry and transportation. There has been a ten- 
dency to the formation of larger units, the employment of 
finer economies, and the acceptance of a higher degree of 
co-operation and Governmental control. The process of this 
evolution, portrayed in a comprehensive manner in the first 
edition of Mr. Conant’s book, ‘‘A History of Modern Banks 
of Issue,’”’ published in 1896, has had added to it many 
new phases and scenes within the past nineteen years. 
These developments have furnished many features of a 
striking character to the new edition, which brings the story 
down through the developments of the present century to 
the financial measures rendered necessary in this country 
and Europe by the outbreak of the European war last August. 

When the supply of capital available for investment was 
scanty, stress was laid by economists upon the importance 
of the bank note as a medium of circulation, even in cases 
where the note was not well supported by a metallic reserve. 
The story of these experiences is found in the history of 
banking in Scotland, in Canada, and in the United States 
before the Civil War.: With the development of greater 
accumulated wealth, the question of note issue declined 
somewhat in relative importance. Looming constantly 
larger and larger on the banking horizon rose the importance 
of concentration of banking reserves and resources in strong 
hands, which has found its consummation in the creation of 
central banks in every European state of commercial im- 
portance. 

This evolution has been in some respects an essentially 
modern development. While the Bank of England and the 
Bank of France date back a century or more, it was only 
many years later that Germany in 1875, Spain in 1874, and 
Portugal in 1891 adopted the system of a single bank of issue. 
Not until 1893 did Italy concentrate the note-issuing power 
outside of Southern Italy in a single institution. The 
Balkan States naturally established banks of their own only 
after their liberation from Turkey in 1878; Switzerland 
struggled for a long time with different projects before 
creating her national bank in 1905; and concentration of 
note issue in Sweden was only effected at about the same 
time. 

Along with the creation of central institutions went the 
concentration in their hands of greater power over the 





foreign exchanges and the financial situation. It was onlY 
in 1901 that Austria-Hungary, after endeavoring to put into 
operation the gold standard, persuaded the private bankers 
to surrender to the central bank the control of the foreign 
exchanges; and it was only ajfew years before that Count 
Witte, the great constructive Finance Minister of Russia, 
brought the speculators in Russian exchange to their knees 
and forced them to admit the parity of Russian paper with 
gold. The process of this evolution pointed the way for the 
agitation in this country—first, for a more elastic currency, 
and afterwards for a central banking mechanism—which 
culminated in the plan of the National Monetary Commis- 
sion, headed by Senator Aldrich, many of whose provisions 
are embodied in the Federal Reserve Act of the present 
Administration. 

For a moment, in the early days of August last, it might 
have seemed that the elaborate mechanism of credit built 
up in Europe under the central banking system was on the 
point of collapse; {but the fact is brought out in the new 
chapter of Mr. Conant, on “The Banks in the European War’’ 
how resolutely finance ministers and bankers took the situ- 
ation in hand, adopted emergency measures to protect their 
gold reserves, and succeeded (speaking broadly) in main- 
taining both the public credit and the possibility of carrying 
on commercial transactions. While some of the European 
systems have been subjected to severe tests and have found 
it necessary to throw obstacles in the way of the full con- 
vertibility of bank notes with gold, the fact, nevertheless, 
stands out clearly that without the strength derived from 
concentration, and with petty local banks struggling in the 
sea of war for self-preservation, the fate of commerce and 
the exchanges would have been so much worse than under 
existing conditions as to constitute the essential vindication 
of central banking. This, at least, is the thesis of Mr. 
Conant in his new edition, but a thesis which is enforced by 
the history of the actual experience of the banking systems 
of the world rather than by theoretical discussion. 

The new edition, while adding some fifty pages to the 
preceding one, is printed on a high quality of thin paper 
and in the usual fine typography and press work of the 
Knickerbocker Press. 





INTERNATIONAL TRADE AND EXCHANGE, A STUDY OF THE 
MECHANISM AND ADVANTAGES OF CoMMERCE. By Harry 
Gunnison Brown, Instructor in Political Economy in 
Yale University. Pp. 370, price $150. New York, 
1914, The Macmillan Company. 

Part I, dealing with the exchange mechanism of com- 
merce, treats of the laws of money, the nature of banking, 
the rate of exchange, the rate of exchange and the flow of 
specie; the second part, of the same length as the first, treats 
of the economic advantages of commerce, the larger portion 
discussing tariffs, bounties and subsidies. The very first sen- 
tence—‘‘primitive trade is often a direct trading of one kind 
of goods for another, the process being called barter’’—is the 
keynote, the entire book being really an expansion of this 
fact in political economy, a fact so fundamental that the 
qualification ‘often’? might be omitted. Trade, primitive 
or modern, is an exchange of one thing for another, if we 
broaden ‘‘thing’’ to include labor and services; money and 
its so-called substitutes are but a convenient tool in the great 
process. ‘“The use of money is an intermediate step in what 
is still the exchange of goods for goods,”’ although, neces- 
sarily, money becomes a measure of value as well as a medium 
of exchange,” says Mr. Brown. We give emphasis to this, 
because a clear comprehension of it would dispose of con- 
tinual delusions about the functions of money, the balance 
of trade, and the feasibility of selling to foreign nations with- 
out buying from them. 

This elementary proposition runs through the author’s 
chapters on the laws of money, the nature of bank credit 
and of foreign exchange, the rate of exchange and the flow 
of specie, and all that might be called the machinery part of 
trading. His style is attractive in clearness and incisiveness, 
and all this first part, comprising one-half the volume, ap- 
pears to us excellent. Without citing it in detail, we note 
his statement (p. 19) of a law which is so disastrously for- 
gotten at times that ‘“‘aany money, even paper, if put forth 
in very limited quantities and made legal-tender for the pay- 
ment of debts and taxes, may circulate at par with gold.’’ 

Advantageous and permanent trade benefits both sides. 
When each side parts with what it has in abundance and re- 
ceives what it lacks, or when each side parts with what it has 
large facilities for producing cheaply and gets in return 
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what it cannot produce at all or cannot produce cheaply, 
trade (especially international trade) is at its best. Mr. 
Brown does not state a proposition in these terms, but it 
underlies his treatment of tariffs. He is a determined and 
able free trader, although he points out that the term must 
not be taken literally, but “free trade is said to exist when the 
tariff levied is levied according to strict revenue principles.”’ 
A revenue tariff “is intended to raise revenue, while not in- 
terfering with trade more than is necessary.”’ Also, ‘‘a pro- 
tective tariff is intended, as such, primarily to divert in- 
dustry from the channels it would otherwise follow into chan- 
nels favored and encouraged by the tariff law. . Trade 
between nations, as well as trade between parts of the same 
nation, results in a gain to both sides, for it makes possible 
geographical specialization and therefore a more productive 
employment of the factors of industry.” 

If there is any way by which protection can give a dollar 
to a favored interest without taking at least a dollar from 
some buyer of the taxed article, such way ought to be care- 
fully set forth, says Mr. Brown; he quotes the late Professor 
Sumner, that “if protection is anything else than mutual 
tribute it is magic,” that the industries to be aided are 
those which do not pay, and that “creating a new industry” 
consists in setting one industry, ‘“‘as a parasite, to live upon 
another.”” He declares unreservedly that a protective tariff 
“sets up unprofitable industries at the general expense and 
tends towards national poverty.’”’ He traverses the common 
arguments raised in its favor, such as the wages argument, the 
make-work argument, the home market, the infant industry, 
the diversification of industry, the national independence. 
Those who already believe in revenue tariff only will find 
their views strengthened, and the book may be commended 
to protectionists also, because the subject is well handled, and 
if they are not converted they may be confirmed, to their 
own possible gratification. 

Naturally, Mr. Brown does not favor transportation sub- 
sidies, and he states an economic proposition which is apropos 
just now: that if we can send our goods more cheaply in 
foreign bottoms than in American it is more profitable to 
have it so’; if American labor is more profitable when de- 
voted, for instance, to the running of railroad trains, then 
it is poor economic policy to draw it, by subsidies, into the 
running of ships.”” Again, in speaking of the desire to make 
the Panama Canal toll-free for our own ships, “there is no 
economic gain in having our commerce carried in American 
ships if foreign ships are able to carry it more cheaply.’”’ He 
sees a possible profitableness in canals only when they join 
large bodies of navigable water or greatly shorten a neces- 
sary sailing distance; their inefficiency as contrasted with 
rail-carrying is shown by the general disposition to put their . 
cost upon the taxpayers. Yet Mr. Brown frankly admits 
(p. 162) that ‘‘it may be cheaper to pay subsidies to certain 
lines, thus helping to keep them in ships and men capable of 
emergency use by Government but letting them be mainly 
supported by commerce, than to support, continuously and 
wholly at public expense, a larger naval force,” although 
he points out that then we should keep in mind that this is 
an economic loss, an expense borne for military reasons; do 
not become self-deceived about it, but “aim to get the 
largest military result possible at the smallest possible 
cost.”’ 

If his treatment of controverted subjects is that of an 
advocate,it is also fair in statement and neither dogmatic 
nor over-sweeping. 





Pusiic Utitity Economics. A Series of Ten Lectures 
Delivered before the West Side Young Men’s Christian 
Association, New York. 

Under the title given, the Advisory Committee that was 
associated with the West Side Y. M. C. A. last winter in 
conducting a course of Public Utility lectures has issued a 
volume reproducing the addresses delivered during the course. 
The subjects and authors are: 

Magnitude of the Electric Light, Power and Transportation Business. 
T, Commerford Martin, of the ‘Electrical World.” 

The Public, the Investor and the Holding Company. Francis T. Homer. 

Municipal Ownership of Public Utilities. Arthur Williams, Edison Co., 
New York. 

Progress of the Science of Lighting. Dr. Edward P. Hyde, Director 
Nela Research Laboratory of the National Lamp Works. 

Telephones at Home and Abroad. T. P. Sylvan, New York Telephone 


Future of Public Utilities. Thomas N. McCarter, Public Service Oor- 
poration of New Jersey. 

Centralization of Power Supply. Samuel Insull, Commonwealth Edison 
Co. of . , 

Investments in Public Utilities and How Held. W. H. Gardiner. 


Some Legal Aspects of Regulation of Public Service Corporations 
Charles F. Mathewson. 


The text and subjects are fully indexed and the book is 
likely to prove both of interest and exceptional value as a 
work of reference. 








FEDERAL TRADE COMMISSION CONSTRUCTIVE OR 
DESTRUCTIVE? 
March 22 1915. 


Editor Commercial & Financial Chronicle, New York City: 

Dear Sir—If you have not already seen it, you will enjoy this delicious 
bit of naive information about the actual character of the ‘constructive 
helpfulness” which is to be shown to business by the Federal Trade Com- 
mission, of which the President insisted there was such pressing need when 
he forced the bill through Congress in September last, and for which the 
country waited five months before he distributed the appointments which 
the bill authorized. The clipping is from the ‘‘Washington Star’’ of 18th 
inst. 
It is fresh from the White House mint, too, and bears the stamp of the 
President's approval, impressed at the conference of the previous evening, 
as the “‘announced policy towards business.’’ Its very frankness is evi- 
dence of its truth. 

It seems they will refuse to advise business men in advance, or in any spe- 
cific instance, as to what can be done; and that their responsibility will be 
limited to advice after the fact, and that they will {aid the Departe 
ment of Justice in disentangling the affairs of a corporation where a 
violation of the Act has been disclosed by investigation! And the reason 
given for this refusal is that business men who have in previous instances 
proceeded in good faith to do what Government agencies have told them 
they might do have been prosecuted for violating the Anti-Trust Law, so 
this Commission is not going to run the risk of putting itself into any such 
embarrassing position. And the President approves this safe course; for 
his appointees! 

But what about the business men, who must always decide in advance, 
in specific instances? They must continue to go ahead, if they move at 
all, in the sea strewn with mines, to which more have been added by this 
very law, without any help or guidance, and when they strike them from 
time to time these new men will help to save what they can of the crew as 
the ship is going down. Instead of being a “constitution of peace” it 
sounds like an added declaration of war, with the new officials aiding the 
Department of Justice in its attacks. 

Is this not a reductio ad absurdum as to the whole matter, by its transe 
parent inconsistency? The long-heralded, long-awaited agency is destruc- 
tive instead of constructive. It could not help a man construct a chicken 
coop, for he would have to decide whether the slats ought to run across or 
up and down, and the Federal Trade Commission could not tell him beforee 
hand, though it may declare afterwards that they ought to have run the 
other way and make him tear it to pieces. That is apparent from this 
frank statement of what its course will be. Why talkjany more about help- 
ing business, or clearing up its difficulties? * * * 

Very truly, x 

The clipping from the “Washington Star” referred to in the 
above is as follows: 

Business men who have counted upon the possibility of being able to ob- 
tain from the Federal Trade Commission rulings in advance or advisory in- 
formation with respect to specific plans they have in mind to carry out in 
their businesses, will not be able to obtain such rulings, according to in- 
formation obtained at the offices of the Commission to-day. 

The question came up in connection with a mass of inquiries which have 
been directed to the Department of Justice, in which corporations, firms 
and individuals all over the country sought to obtain from the Department 
specific information as to what they might or might not do in spe- 
cific cases in their businesses, which they detailed. It was announced that 
these inquiries are to be turned over to the Federal Trade Commission. 

The Commission will not be able to give detailed rulings in advance. 
While the Commission will be glad to confer with business men at all times, 
it is stated that it does not intend to adopt any policy which might be con- 
strued as creating a system of licenses to proceed with business plans, 

For one thing, while such inquiries might be addressed to the Commis- 
sion in the best of faith, the details of circumstances in connection with 
inquiries might not always be complete. 

For another, it was pointed out by one member of the Commission that 
business men have heretofore sought information as to what they might do 
from various Government agencies, and have proceeded in good faith along 
the lines of the information obtained, and the result has been at times that 
prosecutions for alleged violations of the Anti-Trust laws have occurred. 

For the Commission to undertake to give rulings in advance on what busi- 
ness men may or may not do would subject it to a demand upon its time 
which might be overwhelming. In other words, it is said that the Com- 
mission cannot undertake to act as counsel or attorney for corporations, 
firms or individuals, although the Commission will be glad to confer with 
business men at all times. 

Under the Trade Commission Act, members of the Commission™feel, no 
duty of advising business men in advance is placed upon the Commission. 
They would be swamped, it is said, if they attempted to consider forms of 
contracts or selling agencies or agreements which might be submitted for 
approval. 

The Commission is required by law to aid the Department of Justice in 
disentangling the affairs uf a corporation where violation of the Act has been 
disclosed by investigation. All of its responsibility in this regard, however, 
is limited to advice after the fact, and the Commissioners have determined 
among themselves, it is said, that it would be impossible to interpret, in ad- 
vance, at the request of a corporation and in a specific instance, the regula- 
tions for the government of inter-State concerns which it will promulgate. 

Many corporations are voluntarily complying with the terms and spirit 
of the new trust laws by altering forms of contracts and agreements. The 
Commissioners have as yet not discussed in detail the regulations they are 
required to formulate to put the Act into effect. 

The appointment was announced of Raymond B. Stevens, former Repre- 
sentative from New Hampshire, who helped to write the unfair practices 
clause of the Trade Commission Act, as special counsel for the Commission, 
at a salary of $3,600 a year. 

. With “constructive helpfulness” as its announced policy toward busi- 
ness,the new Federal Trade Commission set to work to-day to carry out its 
program as agreed upon at a conference last night at the White House be- 
tween President Wilson and the Commissioners. 

The Commissioners let it be known in outlining their policy that there 
was no intention of beginning a campaign of annoying or harrassing busi- 





Future Regulation of Public Utilities. William D. Kerr, Director Bu- { 
reau of Public Service Economics. 





ness, but, on the contrary, that it was gradually to outline and map out 
ways wherein corporations doing an inter-State trade may conduct their 
business conformably to the Anti-Trust laws. Co-operation will mark the 
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Commission’s relations with the Department of Justice and the courts in 
carrying out its work. 

Inquiry will be started at once, it is announced, into common selling 
agencies abroad maintained by numerous foreign corporations, to deter- 
mine whether similar agencies should be organized by American business- 
This investigation was authorized by the law creating the Commission. 








THOMAS B. PATON FINDS NO PROHIBITION 
AGAINST OVERDRAFTS. 


That there is no express provision of the National Bank 
Act which is violated by the granting of overdrafts is the view 
expressed by Thomas B. Paton, General Counsel of the 
American Bankers’ Association. Mr. Paton’s opinion has 
been given in reply to letters received from national bank 
members of the Association inquiring as to the authority 
whereunder Comptroller of the Currency Williams, in a 
letter issued under date of Jan. 28, directed the discontinu- 
ance of the practice of permitting overdrafts. This letter 
was printed in the “Chronicle’”’ of Feb. 6. The substance 
of a reply made by Mr. Paton in response to the inquiries 
received in the matter, is published as follows in the Associa- 
tion’s monthly “Journal’’: 

The Comptroller's circular may be regarded from two points of view: 
(1) as a compulsory order; (2) as a request for co-operation. 

Viewed in the light of an order or instruction to the national banks that 
the practice of granting overdrafts should cease entirely and calling for the 
adoption of a resolution to such end, I do not understand that the law 
vests in the Comptroller of the Currency any power or authority to compel a 
national bank to adopt such a resolution. The Comptroller is charged 
with the execution of all laws passed by Congress relating to national banks, 
‘and in case of violation of any of the provisions of the Act the law (R. S., 
Sec. 5239) provides a for’eiture of the franchise. But such violation must 
first be determined by a proper court of the United States “in a suit brought 
for that purpose by the Comptroller of the Currency, in his own name, 
before the Association shall be declared dissolved.”’ 

There is no express provision of the National Bank Act which is violated 
by the granting of overdrafts. There is an express provision (R. 8S. 5208) 

Which makes it unlawful to certify a check unless the drawer has on deposit 
at the time of certification an amount equal to the amount drawn for. But 
the prchibition of over-certification under a specific penalty is the extent 
to which the National Bank Act goes in this direction. An overdraft 
allowed by a bank being in law a loan due on demand and of precisely the 
same character as the obligation of a note given, payable on demand 
(Hennessy Bros. vs. Memphis National Bank, 129 Fed. 557), it will hardly 
be questioned that, under the general power of making loans conferred by 
the Nationa! Bank Act, the bank would have the power to grant a loan in 
the form of an overdraft, and even were it otherwise and the law conferred 
no power upon a national bank to make a loan by way of overdraft, there is 
no power vested in the Comptroller of the Currency to compel the board os 
directors of a national bank to adopt a resolution on such a subject. The 
conclusion would seem to follow. therefore, that the Comptroller of the 
Currency is not vested with power or authority under the law to require 
the adoption o: the suggested resolution, and the only consequences which 
would follow an ignoring of the circular or refusal to comply therewith, would 
geem to be that the Comptroller might, with th eco-operation of the Secre- 
tary of the Treasury, have it in his power to deprive a non-complying na- 
tional bank of the privilege of receiving Government deposits or acting 
as financial agent of the Government. The Revised Statutes, Sec. 5153, 
provide that all national banking associations, designated for that purpose 
by the Secretary of the Treasury, shall be depositaries of public money 
under such regulations as may be prescribed by the Secretary, and they 
may also be employed as financial agents of the Government. It would 
be in the power of the Treasury Department to include in such regulations 
one to the effect that a National bank, to be eligible as a designated deposi- 
tary of public money or as financial agent, must adopt a reolution pro- 
hibiting officers or employees from paying overdrafts in all cases. This 
would seem to be the extent to which failure to comply with the Comp- 
troller’s request might, possibly, work to the detriment of a National bank. 

But, secondly, viewing the Comptroller's circular not so much in the light 
of an instruction or order as a request for co-operation of the National 
banks in prohibiting overdrafts, it would seem, from this standpoint, 
worthy of consideration. The practice of granting accommodations in the 
form of overdrafts has long been regarded hy many bankers as objectionable 
and. numerous eiforts have been made by individual banks all over the 
country to abolish this practice. Nearly a century ago the Supreme Court 
of the United States in Minor vs. Mechanics’ Bank, 1 Peters 46, stigmatized 
the usage and practice of allowing overdrafts as a usage and practice to 
misapply the funds of the bank in favor of privileged persons, and many 
bankers have circularized among their customers extracts from the language 
of the court in this case for the purpose of discouraging the making of 
overdrafts. Since the rendition of that decision, of course, the practice of 
allowing overdrafts in certain cases has become customary and is recognized 
by the courts as a legitimate transaction founded on banking custom. But 
while the practice of granting overdrafts is not at the present day unlawful, 
it is regarded by very many bankers as objectionable and one which should 
be discountenanced as far as possible. Right here, however, a distinction 
should be made between a practice of allowing certain favored customers 
to overdraw their accounts and those isolated cases referred to in the letters 
above, where a responsible customer occasionally through mistake or other 
exceptional cause, fails to bave a sufficient balance to his or her credit 
when a check is presented. In all such cases it would seem proper and 
legitimate banking to protect the credit of the customer by paying the 
check. Indeed, the Comptroller's circular does not, in its opening sen- 
tences, refer to isolated cases of mistaken overdrafts, but rather to the 
Practice of granting accommodations in the form of overdrafts. To pre- 
vent this. the Comptroller not only requests the co-operation of the Na- 
tional banks but is endeavoring through the State Banking Departments to 
secure the co-operation of State banks in attaining the end desired. Asa 
request for such co-operation, it would seem that the Comptroller's circular 
might properly receive attention. At the same time, the remedy he pro- 
poses, namely the adoption of a resolution which would prohibit the pay- 
ment of overdrafts entirely, would seem to overshoot the mark. In most 
well-managed institutions overdrafts are very small and are in most cases 
due to errors, especially of women depositors, in balancing their check 
books. Sometimes also a remittance by one bank to another is delayed in 
the mail and it is necessary to pay the overdraft of the remitting bank to 
protect its credit. In all such cases the practice of paying the overdraft is 
necessary to protect the credit of the depositor and does not result in 
any loss to the bank. To this extent the paying of overdrafts would 





seem legitimate and proper. But beyond this, wherever the custom pre- 
vails to grant a pre-arranged credit to the depositor by honoring his checks 


‘without funds, it would seem better banking that a demand note be taken 


and placed to the credit of the depositor. and it is presumably this practice 
of habitual overdrawing by single customers by permission or arrangement 
with the bank, at which the Comptroller is aiming. In this view the Comp- 
troller’s circular might properly receive attention as a request for co 

operation in the eliminating of a bad practice, although the suggested 
resolution would go too far and encroach upon legitimate operations. 








INCREASE IN NUMBER OF NEW YORK STATE BANK- 
ING INSTITUTION S—ACCEPTANCE OF DRAFTS 
BY TRUST COMPANIES, &C. 


A material increase in the number of institutions under the 
supervision of the State Banking Department has followed 
the enactment of the new banking law, the number of such 
institutions now totaling 1,038, according to the annual 
report of Superintendent of Banks Eugene Lamb Richards. 
This increase requires the Banking Department to make in 
each year 1,540 examinations, in compliance with the pro- 
visions of the Banking Law. Under this statute banks of 
deposit and discount, trust companies, and 69 of the 81 
authorized private bankers operating in this State, must be 
examined at least twice each year. Of the total banking 
institutions of 1,038, there are 246 savings and loan asso- 
ciations; 201 banks of deposit and discount; 107 branches of 
banks of deposit and discount; 140 savings banks; 81 private 
bankers; 81 trust companies; 46 trust company branches; 
46 safe deposit companies; 31 safe deposit company branches; 
21 personal loan companies; 21 foreign corporation agencies; 
13 investment companies; 2 credit unions; 1 land bank and 
1 building lot association. Concerning the Department’s 
expenses, Superintendent Richards’ report says : 

The expenses of the State Banking Department are paid in the first 
instance out of the State Treasury and reimbursement therefore made 
through assessment by the Superintendent of Banks upon the various 
institutions which are subject to his supervision. I think it opportune at 
this time to call your attention to the fact that the account with the Banking 
Department on the books of the State Comptroller shows that from the 
date of the Department’s organization in 1851 to October 11914 the De- 
partment has drawn from the State Treasury an aggregate of $3,152,680 37 
and paid into the State Treasury in the same time an aggregate of 13,041,- 
220 49. The balance which was due the State Treasury on October 1 1914 
has since been paid into the treasury. 

It will be seen that the cost of running this Department since its organiza- 
tion in 1851 has been paid entirely by the institutions under its supervision 
and no part thereof has been borne by the taxpayers of the State. 

Diseussing the general banking situation Mr. Richards 
says : 

Prior to the present European war, credit had reached the straining 
point as was evidenced by several large failures. Subsequent to the out- 
break of the war the situation became serious. It was found impossible to 
dispose of real estate holdings except at a sacrifice or to raise money on 
bond and mortgage except under onerous conditions. The closing of the 
principal stock exchanges of the country had completely demoralized the 
securities market. Peculiar local conditions further complicated the situa- 
tion. Under the circumstances, it is worthy of note that no bank, trust 


company or savings bank under my jurisdiction has been forced to close its 
doors. 


Under the provisions of the new Banking Law, trust companies are 
allowed the privilege of accepting for payment at a future date drafts drawn 
upon them by their customers. That this provision has been taken ad- 
vantage of is shown by the fact that there was over $23,500,000 of accept- 
ances made by trust companies outstanding at the close of 1914. This 
form of financing is entirely new in America and, as marked differences of 
opinion exist as to its effect on credit, it may be found necessary to consider 
seriously some regulation of the amount which any one institution may 
accept. 

Superintendent Richards reports that of the 81 authorized 
private bankers operating in this State on December 24th 
last 12 are in the partial exempt class and are not required 
to file reports with the Banking Department. The 69 filing 
reports had aggregate resources of $18,462,092; deposits 
aggregated $9,882,211; aggregate capital was $2,075,719 
and aggregate surplus, including all undivided profits on 
market value of stocks and bonds, was $3,149,602. 








DEFECT OF GOVERNMENT REGULATION OF 
SECURITY ISSUES. 


[From an address by Roberts Walker before the Oklahoma 
Bar Association.]} 


Here, to my mind, is one of our finest illustrations of misdirected energy. 
About all it amounts to is the entering of records that nobody ever consults. 
The State assumes no responsibility as guarantor. Its investigations, pre- 
scribed and circumscribed by wooden statutes, are such as to make a skilled 
bond broker weep at their pathos. So the investor gets nothing out of the 
red tape; from his viewpoint, the securities might as well be sniffed over by 
an experienced hound dog. ‘‘But,’’ say the champions of these statutes, 
‘‘the public has to pay fares and tolls to provide interest and dividend, and 
this regulation prevents watering and minimizes the burden the publichas 
to carry.’’ There is one slight defect in this claim, namely: it is not true. 
Did you ever hear of a commission—even in Texas, where this legislation 
was born and raised—asking about a carrier’s securities when engaged in 
fixing rates, heating waiting-rooms or running stub-trains? Did you ever 
know of a railroad charging higher rates because it had more fixed charges 
to pay? You never did; and in the old rate-cutting days it was always the 
water-logged railroad that did the rate-cutting. Did you ever hear of a 
commission ordering the Burlington, capitalized at $35,000 per mile, to 
charge lower rates than the Alton, capitalized at $128,000 per mile? Don’t 


you know that any such fool order would route all the business over the 





MAR. 27 1915.] 


— 


THE CHRONICLE 





1041 








road that needed it least? Is the public overtaxed when roads, such as Frisco 
of Pere Marquette, are neither earning nor paying fixed charges, as at pres- 
ent, especially when you consider that their more successful neighbors are 
both earning and paying larger amounts of interest and dividends? Are you 
not aware that, for weal or woe, the respective capitalizations ofthe various 
carriers have been pretty permanently established for some decades, so that 
the sound and prosperous roads sell fewer securities at or above par, while the 
staggering ones must suffer huge discounts and pile up their funded debts; 
and hence that any attempts to protect the public at this late date by hold- 
ing down fixed charges is a futile waste of the taxpayers’ money? 

There is a fallacy beneath the regulation of securities. It is the notion 
that the public is benefitted by paying the lowest possible rates to-day, 
while the carrier borrows, for collection in'the future from the descendants of 
the present shippers, huge sums of money represented mainly by bonds and 
to a small extent by stocks. Even to-morrow’s shippers are paying inter- 
est on these borrowings. How much better to follow the example of the 
far-sighted farmer or manufacturer, and build improvements, buy equip- 
ment and even construct new mileage, out of surplus earnings. Such ex- 
penditures involve no awful debt to be paid in the future and no millstone 
of interest payments on the carrier’s neck. - 

Pudd'n’head Wilson—I refer to the character in fiction—says: ‘‘Put all 
your eggs in one basket and watch that basket!’"’ I think we make a sad mis- 
take in all our regulation. There is just one basket to watch: the surplus. 
Rates should be high enough to produce a surplus. The better the surplus, 
the better the new securities will sell and the less the public will be ‘‘bur- 
dened’’—if you like the word—with fixed charges. The emission of securi- 
ties should be a matter of free bargaining; the money rates and the carrier's 
financial condition will fix the nature and price of the bonds or stock. Let 
the State, through its commission, step in only when the surplus is being 
wasted in too high dividends or otherwise. Let the State insist that the 
surplus earnings, above a suitable maximum, be used in new work or in re- 
duction of debts previously incurred for new mileage of improvements. 
Keep the carriers frugal and provident. Turn them into self-respecting 
men of business who run their plants with moderate incomes for themselves 
and with the least possible cost to present-day shippers and to posterity— 
the latter being no less important then the former. 

Such results as I have cited flow from being so zealous for the rights of 
man as to forget the due protection of property rights; yet the best safe- 
guard to human life and liberty is the enforcement of respect for man’s pos- 
sessions. 

If the legislative trend is to be improved, the first essential is the stoppage 
of class antagonism, the abatement of those fellings which cause legisla- 
tion to be conceived in a destructive and bitter spirit. Never was a better 
time to pause and take our bearings. On the continent of Europe the na- 
tions are locked in a Titanic struggle, arising out of what? Largely out of the 
desire of each of the two chiefest nations for the commercial hegemony of 
the world, to-wit, the advancement of its property interests. To gain this 
pre-eminence, each of them is destroying its property and treasure at the 
rate of millions per day. No matter what the outcome, they will emerge 
from the war impoverished, and the winner will have to take years to earn 
enough to purchase the hegemony that the victory entitles him to. Is 
commercial supremacy, at such a price, worth having? 

The classic philosophical division of property is between property for 
use and property for power. This terrible war is the madness of property 
employed for power. It ought to fix us neutrals in the conviction that our 
edulous end and effort must be to enhance property “for use’’ and the uses 
of property, thus inspiring real conservation and stimulating the acquisition 
of private possessions by every citizen in the State. 








RAILROADS DRIVEN TO THE LAST DITCH—JAMES 
J. HILL PREDICTS 70-CENT WHEAT. 


The urgency of higher passenger rates was voiced by James 
J. Hill at a hearing before a joint committee of the Minnesota 
Senate and House on the 18th inst. on a bill introduced by 
Senator Westlake, calling for an advance in rates from 2 to 
21% cents a mile. W. A. Gardner, of the Chicago & North 
Western and the Chicago St. Paul Minneapolis & Omaha 
RR. and Edmund Pennington, President of the Minneapolis 
St. Paul & Sault Ste Marie Ry., also argued the needs of 
the roads for more revenue, in order to meet the demands 
for improvements. Mr. Hill, while declaring that railroad 
regulation by State and national authority is here to stay, 
and, if intelligently exercised, is advantageous to the carriers 
as well as to the people, reminded the legislators that‘‘unfair 
legislation against the railroads will work as much hardship 
against you as against the railroads in the end.” He un- 
hesitatingly added that the railroads have been “driven to 
the last ditch’’ by oppressive legislation, and the intimation 
was conveyed by the three witnesses that unless some action 
is taken toward affording the additional revenue sought, 
appeal must be made to either the United States Supreme 
Court or the Inter-State Commerce Commission. Mr. Hill 
compared present conditions in the money market with those 
existing a number of years ago, when railroads could float 
their bonds at 4%, and asserted that the earnings now would 
not permit of the payment of any much higher rate for 
borrowed money. Taking up the subject of watered stock 
he stated that when he and his associates took over the old 
property which has since become the Great Northern, and 
reorganized it, they capitalized it for $12,000,000 less than 
what had been spent upon it. ‘“‘From that day on,” he 
declared, ‘‘not a share of stock in the Great Northern Rail- 
way has been sold except at par and for cash, and when such 
stock has been issued against property acquired it was sold 
at from 112 to 115. The capitalization of the road to-day is 
about $115,000,000 less than the actual cost.’ 





tne 
year would see a fall in the price of all farm products and that 
interest rates would rise to abnormal figures at the end of 
the war. Mr.Gardner,in pointing out that the return to 
the stockholders of the North Western on Minnesota invest- 
ments last year was but 2.71%, added : “If this were not a 
State of such magnificent potentialities, the railroads 
would feel far from content with their present return on their 
investments. We can but look toward the future. But the 
State can not develop with any rapidity without railroad 
development and the margin left to us in these days is not 
sufficient to warrant railroad development.” 








PROPOSING TO PUNISH RAILROAD COMMISSION 
FOR FAVORING RAILROADS. 

A resolution assailing Charles Cunningham, a member 
of the State Railroad Commission of Michigan, “for publicly 
upholding the appeal of the railroads‘for higher passenger 
rates,’ brought about a scene of disorder, with its introduc 
tion in the House of Representatives at Lansing on the 
24th inst. Representative Charles D. Symonds of Menomi- 
nee is the author of the resolution; it calls for an explanation 
of the attitude ofjthe whole State Railroad_Commission, and 
is said to have been prompted by the publication of an 
advertisement in’a Lansing newspaper in‘which}Commissioner 
Cunningham was quoted as declaring that the roads in the 
State cannot operate their lines under,the!present two-cent 
law, except at a loss. Mr. Cunningham,"it is ‘announced, 
advised Governor Ferris on the 24th that the advertisement 
had misrepresented his attitude insofar as it had quoted 
him as a State official; he stated that he had made the 
statement with regard to the increase as a private individual 
in a news interview with a reporter, and that the reporter 
had promised that no use of it would be made before the 
matter was submitted for his approval. According to Mr. 
Cunningham, it had been read to him over the long-distance 
telephone while he was in Charlotte, but he had expected to 
see a copy of it before publication. 

Coincident with thejintroduction of the resolution, the 
joint railroad committees of the House and Senate decided 
to report out and recommend for passage a bill granting the 
railroads a sliding-scale increase; this bill provides that 
roads earning less than $1,500 a mile be permitted to charge 
3 cents; those earning from $1,500 to $3,000 a mile, 2% 
cents, while those earning more than $3,000 a mile would 
retain the 2-cent rate. 








GOVERNMENT OWNERSHIP AND THE CONSE- 
QUENCES. 

The consequences to which Government ownership would 
lead were indicated by U. 8S. Senator John W. Weeks at a 
meeting of the Traffic Club of Boston on the 10th inst. 
Senator Weeks uttered the truism that ‘‘the Government is 
not an effective business agent’’; that “‘it is not established 
for business purposes’’; that “when it becomes involved in 
business it conducts that business so that it becomes burden- 
some to the whole people,” and he concluded with the 
declaration that ‘it absolutely strangles the business inter- 
ests of the country.’’ The Inter-State Commerce Commis- 
sion and the Federal Trade Commission were both objects 
of Senator Weeks’ strictures; in his remarks with regard 


thereto he said: 

We don’t appreciate how rapidly we are drifting toward paternalism or 
Socialism and turning to the Government for aid in time of trouble. Nowa- 
days if a man has got the stomach-ache he goes up to City Hall to find out 
what he can do about it. Increasing Government activities mean increas- 
ing number of Government employees, and if we are not careful we will be 
in the same position as France, where every four tax-payers have a Gov- 
ernment employee to support. 

The Inter-State Commerce Commission has humiliated honest business 
men. It has made uncertain great business enterprises. Neither the rail- 
roads nor the manufacturers, although they may consult the bext attorneys, 
know what to do. Very much may depend on the whim of one man. 
Roosevelt declined to investigate the New Haven. A new President came 
in and he decided to get after the New Haven. There were three changes 
of policy in five years. 

Under the Trade Commission Law the businessTmen wili get what is 
coming to them. Not one of the Commission could be elected a director of 
an important corporation. Yet these five men are the men who are going 
to determine what is fair and what is unfair in business. There are 300,000 
corporations which will come under their jurisdiction. It is hopeless to 
expect any beneficial results. 

A dissolution of the railroads will bring chaos to the country. The ship- 
ping bill was a definite proposition to put the Government into the shipping 
business. At least one half the Senate will never stand for any policy of 
Government ownership and the number would be more if the members 
could vote as they believed. 

Many of these reforms are illogical. They areythe outcrop of fevered 
minds. The Government is not an economical, but an expensive business 
agency. It means many more employees. ? It means a tendency on the part 


Mr. Hill predicted an early closing of the war, as a result | of the commissions for more power. It means red tape. The legislatures 


of physical and financial exhaustion, and also prophesied 


have placed business in a straitjacket. Monopoly should not be tolerated 
except in the cases of railroads and patents. Punish individuals, but not 


70-cent wheat in 1916. He furthermore asserted that next 4) entire trade. Remove the handicaps from business. 
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INTERPRETATION OF CLAYTON LAWS SOUGHT IN 
WOODWORK MANUFACTURERS’ CASE. 


The filing in the United States Supreme Court March 16 
of a brief inthe woodwork manufacturers’ case, involving the 
question of non-union-made woodwork, may serve to bring 
about, it is thought, the first interpretation of the Clayton 
Anti-Trust Law by that tribunal. In the non-union wood- 
work dispute, which has existed in this city for about a 
decade, it is alleged that a conspiracy exists between 
members of the Brotherhood of Carpenters and union shop 
manufacturers to destroy the trade of the open shop manu- 
facturers. An injunction to prevent the irreparable damage 
“of the alleged combination’ was denied the open shop 
manufacturers in the lower courts, and an appeal was taken 
to the United States Supreme Court. Although the Clayton 
Anti-Trust Law was not enacted until after the case reached 
the Supreme Court, the benefits of that Act are sought, the 
claim being advanced that the new statute applies to all 
cases pending at the time of its passage. The brief claims 
that_ the Clayton Law _gives the open-shop_ manufacturers 
a B right to an injunction in specific words and that labor 
unions are not exempted from the penalties of doing acts made 
illegal under the Sherman Anti-Trust Law or any other law. 
The attorneys state that : 

It is not meant by the Clayton Act that all the acts specified therein may 
be utilized for any and all unlawful and criminal purposes, and to give it 
such construction would make it unconstitutional because it would destroy 
fhe only available remedy adequately to protect citizens from irreparable 

lury to their property rights by acts obviously calculated and intended 
to inflict such injury. Under such construction, the United States Steel 
Corporation could destroy its competitors by arrangements with the union 
whereby they would call strikes on every railroad, in every factory, and 
on every building where competitors’ products were used. 

The law would also be unconstitutional as class legislation and depriving 
persons of property without due process of law, if it were so construed. 








SENATOR SIMMONS FIGURES TREASURY DEFICIT 
AT $26,000,000. 

, The possibility of a deficit of $103,000,000 in the Govern- 
ment revenues figured out by Representative Fitzgerald, 
Chairman of the House Committee on Appropriations, is 
not endorsed by Senator Simmons, Chairman of the Senate 
Committee on Finance, the latter submitting it as his opinion 
that the deficit will not exceed $26,000,000. In taking issue 
with Representative Fitzgerald, Senator Simmons in his 
statement, issued on the 20th inst., says: 

There have been so many conflicting estimates and misstatements with 
reference to the probable deficit in the revenues for the present fiscal year, 
some newspapers and persons placing the probable deficit at $100,000,000, 
some at $125,000,000 and some as high as $130,000,000, that I- have 
thought it well to look thoroughly into the situation with a view to ascer- 
taining what'were the real facts. 

During the last week I have been closely investigating this matter in 
conference with officials of the Treasury Department and as a result of 
these investigations and conferences I feel safe in saying that the probable 
deficit will not, if any, much exceed $26,000,000. Of course this does not 
include the expenditures on account of the Panama Canal. These expenses 
are otherwise provided for by law and are not required to be paid out of 
the current funds of the Government. The following statement shows 
the basis upon which this calculation has been made and the result reached: 


The estimated receipts of the Government from all sources, as made in 
September 1913, were as follows: 


STIL: nnnenanaudesdedi nes onweekdaensecmmeal $249,000 ,000 
Ra ntaceccuntadans des cnatidtioniudantibeaan 305,000,000 
Ces OEE MROENS CNR en cinch anncendiiaee sebbddanesia 122,000,000 
I ln denna mina gisiibch chiamananndadainal te 60,000,000 

NE Ns Aindchdidhn cance quent cdi bheeteuwsnhindl $736,000 ,000 


The probable net ordinary expenditures were estimated at $718.000,000, 
showing an estimated excess of receipts of $18,000,000. 

The receipts from practically every source have fallen below the estimate, 
due to depressed business conditions on account of the war n Europe. 

Although the revenue der‘ved from internal revenue tax will probably be 
increased by_the_emergency revenue Act over the”estimates by about 
$20,000,000, there is at the present time, March 15 1915, an excess of ordi- 
nary expenditures over receipts of approximately $85,000,000, against a 
deficit of $24,000,000 on the same date last year. 

The estimated receipts for the remainder of the fiscal year are as follows: 


NR. Tae ie ETS PR 3 SoBe 97,000,000 
ER a a te he 76,000,000 
EE PIII os osenes wtiectingianaignisaiodh atrecmunanebis een diecal 21,000,000 

OE cehdetbectbnnctndcnnwrcdstevihndbes ubisiascane $266 000,000 


The ordinary disbursements will amount to $207,000.000, there thus 
being an excess of receipts over expenditures for the remainder of the 
year of $59,000,000. The expenditures up to this time have exceeded re- 
ceipts by $85,000,000, thus showing a net deficit at the end of the fisca 
year of about $26,000,000. 

The increases are due in part to the normal growth of the Government 
and in part due to conditions arising out of the European war and the ab- 
normal conditions in Mexico. 

When the fact that the income tax is not required by law to be paid until 
about the end of the fiscal year (June 30), and that the bulk of this tax is 
not in fact paid until about the end of the fiscal year, is considered, the cir- 
cumstances of an excess of disbursements over receipts for the first half 
of the year and an excess of receipts over disbursements during the last 
half will be readily understood; and it will also be apparent that any esti- 
mate based upon the assumption that the proportion of the receipts and 
disbursements will be the same during the second half of the year as during 
the first half is both misleading and erroneous. 





President Wilson is said to have expressed confidence (on 
the 23d) in Senator Simmons’ estimate. 








ELIHU ROOT ON CONSTITUTIONAL CONVENTION 
AND ITS RELATION TO BUSINESS. 


In a discussion of “The Constitutional Convention and 
its Relation to Business” Elihu Root, former U. S. Senator 
from New York, at the luncheon meeting of the Members’ 
Council of the Merchants’ Association of New York on 
Thursday , forcefully urged the interest of business men in the 
work of the Convention. Mr. Root, who will be President 
of the Convention, whichis to open at Albany on April 6, 
and who was introduced at the luncheon by Joseph H. Choate, 
expressed a substantial satisfaction in the gathering before 
him—‘‘a satisfaction due to perceiving that the business 
men of New York are at last taking an interest in their own 
public affairs; that you are at last taking an interest in the 
overhead charges of all your business; that you are at last 
taking an interest before it is too late in the law and the 
administration which create opportunity or hamper enter- 
prise.” In bespeaking the interest of the merchants for 
the work of the Convention, Mr. Root said: 

It needs speaking for. ‘The votes in this State upon questions of consti- 
tutional amendment have ordinarily been most pitiful in number; only from 
a quarter to a half of the people voting at our elections have taken interest 
enough to cast votes for or against amendments of the constitution. 
It seems sometimes as if our people were interested in nothing but personali- 
ties, and that we wanted a government of men and not a government of 
laws. It seems sometimes as if our people do not realize that it makes any 
difference to them what laws they have or how they are administered. I 
am glad to see that there is change in that opinion. I beg you to follow 
with interest the work of this convention and to take sufficient interest in 
it to consider and discuss and vote upon the results. 

Let me tell you that it is none too soon for you to be interested. The 
business men of America have been at a heavy discount of recent years. 
All other elements of our population have organized and been active in 
their own behalf. The agriculturists have organized, and their repre- 
sentatives have been heard from. The labor men have been organized and 
their representatives can be seen day by day in the galleries of the two 
Houses of Congress, watching the men who are making the laws to see 
whether they shall win the great prize of the labor vote or lose it by inde- 
pendence. 

The business man alone has seemed to be paralyzed of recent years, and 
the delightful thing about this meeting is that this is something besides 
paper organization. There are plenty of concerns on paper—there are 
plenty of men going about and talking about the great interests they repre- 
sent—and they don’t represent anybody but themselves But here is 
evidence that the men who are represented are really behind their repre- 
sentatives—that there is something besides paper organization, something 
besides oratory stirring in the interests of the great industry and commerce 
and production of the United States. And if you will follow the line that 
you have entered upon it will soon come to be no longer true that the 
pursuit of profitable business is to be regarded as robbery. For, after all, 
it is you, it is the voters of New York, who must pass upon a revision of the 
constitution. When the work is done and submitted you must vote for 
it or against it; you must act upon it ignorantly or advisedly, and if ycU do 
not take interest enough to be informed and to inform your neighb-rs 
about the merits of, it will go by default. 

A second thing I want to say is: Do not expect the convention to do $93 
much. It ought not to do too much; it had better do too little than too 
much. It is not the office of the convention to turn everything upside « Own 
and to sweep all our system away and inaugurate a new one, Our l Wag 
fundamental and ordinary, are to be based upon our history. It is nm hg 
function of legislators in Congress or legislature or constitutional conven fem 
to put into a law what happens to occur to them as being a pretty ; 0e@ 
thing. It is their function to faithfully register the customs and matwé 
conclusions of the people whom they serve, so that each successive step '@ 
legislative development may be but a record of the growth and develop 
ment of our life. 

We are attracted from day to day by new schemes of reform, many o 
them most praiseworthy, many of them most necessary. To-day we are in- 
terested in this one, and tomorrow in another and tomorrow in a ‘third. But 
after all, the all-important thing is the preservation of the great body of the 
rights and liberties of our self-governing people, which have been growing 
year by year, century by century, since Magna Charta, and under which we 
live now in peace and order and opportunity for posterity and for growth 
in spirit and in power. 

It will be the first and greatest duty of the convention which is about to 
meet to preserve all that is good, all that has been approved of, all that ha 
been tried in our system of free self-government. I would rather see a 
yegislature praised] for doing little and doing it well than see it praised for 
doing much. A very wise old friend of mine said, many years ago, “It 
doesn’t make so much difference how much a man does as what he does.”"’ 

We are secing now in the newspapers remarks that this Legislature 
hasn’t done much. I had a count made not long ago in the Library of Con- 
gress of the number of laws that had been passed in the five preceding years. 
That was made last year, and in the five years ended the first of December, 
1913, I found that over 62,000 laws had been passed by Congress and the 
State legislatures in this country in that five years; and I found that there 
had been reported during that five years and published in 630 volumes of 
reports of the courts over 65,000 decisions of courts of last resort in this 
country. Now even Mr. Choate does not know them all by heart. How 
can you possibly know them? How can you conduct your business and 
keep out of jail? So, give credit to the convention for what it does not do. 








NO EXTRA SESSION PLANNED BY PRESIDENT. 

Formal announcement that President Wilson has no in- 
tention of calling an extra session of Congress before the be- 
ginning of the regular session next December was made at 
the White House on the 22d inst. It was stated that the 
President sees no prospects of any contingency arising which 
would cause him to alter his present intention. Several 


Senators had suggested a special session of the Senate to be 
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called in October to consider the ratification of the Colombian 
and Nicaraguan treaties. Suggestions had also been made 
that Congress be convened in extra session during the summer 
to take up the question of giving the President authority 
to declare an embargo on the exportation of munitions of 
war and foodstuffs to the belligerent nations of Europe. It 
was announced that the President would not carry out either 
suggestion. 


W. P. G. HARDING'S PLAN FOR RURAL CREDITS. 

The views entertained by W. P. G. Harding of the 
Federal Reserve Board on rural credits were indicated in 
a statement made by him on the 19th inst. The subject 
is to be discussed by Mr. Harding at the Southern Conference 
for Education and Industry at Chattanooga next month. 
Mr. Harding advocates the establishment of a land mortgage 
bank in each State, to make loans limited to 50% of the value 


of improved farm lands. In outlining his plan he says: 

I would have the State charter the land mortgage bank, whose stock 
should be non-taxable. That feature would constitute’its first advantage. 
After paying a 6% dividend and carrying a certain portion to the surplus, 
the balance of earnings should revert to the State. It should not be al- 
lowed to receive deposits, but should confine its business to farm loans 
exclusively. The citizens of each county of the State should be permitted 
to subscribe for an amount of stock to be pro rated to that county in pro- 
portion to its population. If any county did not absorb all its share. the 
surplus might then go to another county. Loans would be pro rated 
among the various counties in proportion to the value of the farm lands 
of that county as compared with the sum total for the entire State. 

The amount of a loan should be limited to 50% of the value of the 
improved farm land and in no case should be more than its assessed value 
for taxation. All of the mortgages taken on this farm land under the opera- 
tion of this plan would be placed in trust with a trust company and the 
State land bank would issue its own bonds secured by these mortgages thus 
placed in trust. 

The State, which would have an interest in the profits of the land mort- 
gage bank, should control, say, one-third of the directors, the remaining 
two-thirds to be controlled by the stockholders. 

I think there would be no trouble in working out a plan whereby a farmer 
would not have to pay more than 7% annually, which would include 
amortization. A farmer who borrowed $2,000 then would pay $140 a year 
for a little more than twenty years and then would be discharged of the 
debt. 

The bonds of such a land bank should find sale at 5% or possibly 4 or 
4% %, particularly if the interest be guaranteed by the State. This should 
permit loans to be made on a 6% basis. The bank should be required to 
have a minimum capital stock of say, $500,000, and should be permitted 
to issue mortgage bonds up to ten times the amount of its capital. Jt 
would replenish its loaning funds through the sale of its secured bonds; and 
should have authority to increase its capital should its business require 
‘an increased bond issue. 

Assuming that a bank could be organized as indicated, its first step would 
be to announce that it desired some reputable bank in each county to act 
as its agent, but that it would not pay any commissions. As applications 
for loans were made to the local agent, the property would be examined 
by the local attorney for the land bank, whose fee would be paid by appli- 
cant. This examination should, of course, be subject to approval by tie 
general council of the land bank. The attorneys of the State bank would 
examine ail the documents and see that they were in proper legal form. 
The expenses under this system need not be large although great care 
should be taken in the matter of appraisements. 

I am convinced that under State supervision a practical system can be 
built up which can be operated economically and make possible advances 
on improved farm property at reasonable rates, upon easy terms of repay- 
ment. An amountless than what the average farmer now pays in interest, 
would ultimately satisfy the debt. Care should be exercised that loans 
made, be for legitimate development purposes and not for laad speculation, 
but details like this are for the consideration of State legislatures. There 
is nothing in the idea of State land banks as above outlined to conflict with 
action by the National Government which might be helpful in marketing 
the bond issues of the State institutions. 











The Southern Commercial Congress, in a statement on 
the 20th inst. laid stress on the fact that although a joint 
committee has been appointed by Congress to investigate 
the question of rural credits, the United States Commission. 
which investigated the subject several years ago is still in 
existence. Senator Duncan U. Fletcher, of Florida, is 
Chairman of the Commission. The joint Congressional 
Commission has been instructed to make its report before 
January 1 1916. It is indicated that the United States 
Commission will in all probability prepare an additional 
report on the subject of personal rural credit. 


THE U.8. DOLLAR EXCHANGE AND ITS RELATION TO 
TRADE DEVELOPMENT WITH SOUTH AMERICA. 
John Clausen, Manager foreign department of the Crocker 

National Bank of San Francisco, recently delivered an 

address before the monthly meeting of the San Francisco 

Credit Men’s Association on the above title. We quote 


as follows: 

While European nations are engaged in warfare, destroying one another's 
capital, wasting credit and diverting their energies of useful production in 
trade and commerce to the mechanism and work of destruction, it behooves 
the neutral countries—among which the United States stands foremost— 
to mobilize every available resource and take over the supremacy in com- 
mercial position which Great Britain, France and Germany have temporarily 
abandoned. But this is found difficult in that we have almost entirely 
neglected to provide avenues and means of distribution, and while in the 
commercial communities there seems a full recognition of the very great 
opportunities which are offered at present for pushing our trade, the finan- 
cial difficulties and the lack of comprehensive knowledge of requirements 
and conditions in foreign markets everywhere stares us in the face. * * * 











There is no real reason why, even at the present time, the same financial 
credit arrangements which Europe heretofore has afforded our sister 
republics cannot be established with equal satisfaction in their dealings 
with merchants here. 

The South American merchants being unable to obtain further advances 
from their bankers, who are calling in loans and using all available funds for 
the redemption of unreserved note issues, it may readily be conceived— 
even though the terms of credit which our merchants are prepared to extend 
may not entirely meet the long usances which our European competitors 
have inaugurated—that the progressive Yankee and his U. 8. dollars are 
factors which are worthy of every consideration. 

In our business relations with South America, and until only a few 
months ago, we were obliged to consider the pound sterling, French franc 
or German mark as the basis of our operations, and the United States dollar 
—as an exchange medium—has virtually been an unknown quantity to 
the merchant and our financial contemporaries in the Southern hemisphere. 

When we now consider that the gold par value of the three principal 
exchanges is quoted, respectively, as $4 86656 for pound sterling, 5.1826 for 
franc, 0.952852 for reichsmark, and that during the last few months our 
merchants have been called upon to effect liquidations at $5 to $6 for the 
pound sterling, 20c. (5.00) for the French franc, and 24.50 (0.98 for the 
German mark—with a problem before us of an equal unjustified decline 
in these exchanges, when banks at present are selling the pound sterling 
at $4 79, francs at 5.3014 and reichsmarks at 84—it would proveof singue 
lar concern to the commercial interests—and not a difficult matter to con- 
vince our Southern neighbors, that the time is opportune for making the 
United States dollar the basis of future transactions, and it should be the 
earnest endeavor of every merchant and bank in our country to give the 
American dollar the place it deserves in our international trade. 

Under the new Federal Reserve Act a member bank is, under certain 
conditions, permitted to accept bills of exchange based upon the importa- 
tion and exportation of merchandise, and it may be of interest in here 
stating how under these conditions a shipment, for example, of wool from 
Peru may be financed in United States dollars over San Francisco or New 
York instead of London or Germany, as heretofore: 

The shipper in Peru is not in a position—we will say—to await the 
arrival of the merchandise in the United States and the return of a remit- 
tance before receiving in cash the amount of his invoice. On the other 
hand, the purchaser here is unable—for various reasons—to effect payment 
before the goods arrive and until they have been paid for by his customers. 

A ‘“‘commercial letter of credit’’ is, therefore, suggested and supplied by 
his local bankers, which authorizes the shipper in Peru to draw against the 
issuing bank here (or its New York correspondent)—-say, at 90 days’ sight— 
with full sets of documents attached covering the value of the shipment. 

This ‘‘letter of credit’’ is delivered to the merchant here against the 
usual guaranty, and he, in turn, forwards same to the shipper in Peru 
with the necessary instructions to effect shipment within a specified time 
(which is also stated in the credit), as well as the manner in which the in- 
surance is to be effected. 

Immediately upon receipt of this instrument the shipper in Peru arranges 
to forward the goods, obtains the required set of bills of lading, invoice 
and insurance certificates, and takes same to his local banker, who pre- 
pares a draft on San Francisco (or New York) drawn in terms of the credit. 
This draft is then discounted and the shipper receives his money. 

The South American banker then forwards the draft and documents to 
his agent in the United States, and when same is received an ‘‘acceptance’’ 
is secured and the bill held for maturity, or discounted, as may best suit 
the interests of the negotiating bank in South America. 

Upon acceptance of the bill the bank in San Francisco (or New York) 
giving this requisite retains the documents to be later delivered to their 
clients under what is termed a ‘‘trust receipt,’’ and they, after defraying 
the amount of duty, obtain possession of the goods. 

At date of maturity of the acceptance in San Francisco (or 5 days prior 
if payable in New York), the amount is collected from the interested parties, 
who are also called upon to pay the usual charge for commission, and in 
that manner the patricular transaction is terminated. 

Some idea of the amount of trade which might be developed with South 
America may be gained from the following statement of figures showing the 
approximate imports and exports of the ten South American republics from 
and to the three leading European countries and the United States of 
America for the year 1912: 





















































——_ARGENTINA—— BOLIVIA 

Imports. Exports. Imports. Exports. 
United Kingdom-.---.--.--.- $118,669,266 $121,373,358 $3,537,111 $26,112,023 
Ge ccccdscubevancdes 63,941,503 53,995,175 6,440,316 4,368,301 
PREG a cccacedcubstcdce 37,618,578 36,052,009 949,885 2,133,950 
United States............ 59,126,951 32,391,148 1,791,916 152,976 
Total of above._....-.-- $279,356,298 $243,811,690 $12,719,228 $32,767,250 
Grand total.........-.-.-- $384,853,469 $465,979,518 $19,308,506 $35,147,964 

BRAZIL -~CHILE— 

Imports. Exports. Imports. Erports. 
United Kingdom-..-...... $77,615,548 $43,065,547 $38,616,886 $55,102,650 
QUE 4 ai dstwoswesweds 53,018,079 51,928,195 33,189,079 28,060,695 
PNM aisia ie a hadiciK 27,751,094 35,514,990 7,261,061 7,668 570 
United States. ........... 48,109,316 141,914,885 16,806,341 24,514,565 
Total of above.-_-_..-.-- $206 494,037 $272,423,617 $95,873,358 $115,346,480 
CIE WOONEs on ncccceeess $308 ,243,736 $362,794,846 $122,075,994 $139,878,201 
COLOMBIA ECUADOR——— 

Imports. Exports. Imports .* Exports. 
United Kingdom. .-.-..-...- $7,838,878 $4,376,182 $2,844,473 $984,831 
Qe wdistan Kine sane 4,201,125 1,854,211 2,381,573 2,136,695 
Nii bikk dain cnndecsske 2,011,886 625,198 714,426 4,530,135 
United States_........... 7,612,037 15,832,882 2,588,168 3,185,808 
Total of above-.....-.-..- $21,663,926 $22,688,473 $8,528,640 $10,837,469 
COE Tees cacaceqcess $23,964,623 $32,221,746 $11,489,104 $12,692,237 

PERU: PARAGUAY: 

Imporis .* Exports. Imports. Exports. 
United Kingdom......... $8,358,383 $12,017,921 $1,301,454 $1,018 
CO een 4,598,565 2,776,766 1,508,737 847,829 
PE bcatianmnte canes 1,407,114 1,902,446 366,778 33,199 
United States. ........... 6,068,863 10,187,997 306 ,467 593 
Total of above. ....-.-.-.-. $20,433,925 $26,885,130 $3,483,436 $882,639 
Gene VE. cacedcicscese $26,429,875 $36,041,896 $5,190,082 $4,108,651 
URUGUAY VENEZUELA—— 

Imporis .* Exports. Imports. Exports. 
United Kingdom.-.......-. $12,648,379 $6,294,127 $4,284,885 $1,038,550 
I icncceesekdsoeve 7,894,644 7,601,810 3,199,388 3,942,708 
Ns ics tetra sadoqom 3,952,473 8,462 ,632 2,616,400 6,822,992 
United States.........-..- 5,671,318 2,568,057 6,832,437 9,907 ,603 
Total of above___...-.-- $30,166,814 $24,926,626 $16,933,110 $21,711,853 
GONE WE cn nwccocuses $51,355,200 $53,040,000 $20,568,939 $25,260,908 
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RECAPITULATION. 
Imports. Exports. 
Wee TRIER - ie Ss Si ee Sch oh bse at $275,715,263 $270,366 ,207 
Ss bec idecuddiaccbistbesacdessececen 180,373,000 157,512,385 
os Sb Sa cbse whi ok. Se aetin Sesee sud 84,649,695 104,746,121 
We GIN oan Sea Sais Ce eSecccis Gece 154,914,814 240,656,514 
I ncn ksodehadhbinettmasandeues $695,652,772 $773,281,227 
in etc tblicamseccidweenanhhen teh $973 ,479,528 $1,167,165,967 


*Representing figures for 1911, the last ones available. 








NEW BANKING LAW ENACTED IN MISSOURI. 


A new banking law, representing a revision of the banking 
statutes of Missouri, was passed by the Legislature of that 
State on the closing day of the session, March 20. The bill, 
as introduced in January, was drafted by a commission of 
which Breckinridge Jones, President of the Mississippi Val- 
ley Trust Co., of St. Louis, was Chairman, and to Mr. Jones, 
who was constantly in touch with the Legislative proceedings 
on the bill, is due in large part the credit for its enactment. 
It was at the instance of Mr. Jones that the work of the 
revision of the banking laws was undertaken; at a meeting 
last spring of the Bankers’ Club he delivered an address in 
which he declared that the laws of Missouri governing State 
banks, trust companies and the department of the Bank 
Commissioner were inadequate, and particularly so in view 
of the Federal Reserve Act and the new banking system to be 
established under that Act. A resolution introduced by him 
at that time requesting the Missouri Bankers’ Association, 
when it held its convention in St. Louis the following May, 
to appoint a commission which should re-write the financial 
laws of the State and submit a bill to the Legislature, was 
unanimously adopted. In accordance with his reeommenda- 
tion, the State Association at its convention, passed a reso- 
lution calling for the appointment of a commission of seven 
menbers, and vesting it with power to enlarge its member- 
ship to sixteen. Mr. Jones, Chairman of the commission, 
and Richard S. Hawes, President of the Missouri Bankers’ 
Association, together with other bankers of the State, con- 
ducted a campaign enlisting the support of the groups in the 
Association in the furtherance of the movement. The bill, 
as drafted by the commission, underwent a number of 
changes in the Legislature, but all of them were concurred in 
by the commission. The new law is modeled after the 
banking law passed by the New York Legislature two years 
ago. In that case,also, the revision was the work of a com- 
mission, for which an appropriation of $50,000 was made by 
the Legislature. 'The expenses of the Missouri Commission 
have been met by the individual members and the Missouri 
Bankers’ Association. In announcing the passage of the 
Missouri bill, Mr. Jones was quoted in the St. Louis ‘“Re- 
public”’ of the 21st as saying : 

The bill for revising the bank and trust company law has been passed by 
both branches of the General Assembly. It has an emergency clause, and 
will go into effect as soon as signed by the Governor. 

The amendments to the bill in the last few days are not specially objec- 
tionable, and are acceptable to those who prepared the bill. The amend- 
ments will cause little or no change in the methods of business of properly 
managed trust companies and will tend to bring all the banks and trust 
companies to a higher standard. 

The people of Missouri are to be congratulated on putting on the statute 
books the very best banking law of any State in the Union, with the 
possible exception of New York, and almost equal to that. The bill will 
give a system of banking equal to the Federal system. It will be a system 
that will enable State institutions to work hand in hand with the Federal 
Reserve system. 

Missouri is the first of the Western States to make this splendid advance. 
The bill will preserve and increase the distinct advantages which St. Louis 
and Kansas City have as reserve centres for the Southwestern territory. 

Mr. Hawes, in giving credit for the work accomplished to 
Mr. Jones, had the following to say : 

Too much credit cannot be given to Mr. Jones for the work he did in the 
construction of this Act. To him also is due the credit for initiating the 
movement for the revision of the laws. Mr. Jones has been untiring in his 
efforts to provide the State with a law which will be fair and equitable to all 


classes of bankers, and yet afford the necessary protection to the people and 
additional facilities to business. 

Many features of the bill have been touched on before and it is unneces- 
sary to comment upon them at this time, but it is my opinion that when 
this Act becomes a law we will have written into the statutes of our State 
the best State banking Act in America. 

thas all the necessary and new sections to bring up to the highest 
standard the banks and the trust companies of our State, and gives to the 
Commissioner full power and authority to regulate these institutions in the 
way to throw about them every safeguard for the moneys deposited there- 
in by the people. 


The members of the Commission were : 

Breckinridge Jones, Chairman; W. I. Diffenderffer, Lebanon; W. C. 
Harris, President the Callaway Bank, Fulton; J. P. Huston, President 
Wood & Huston Bank, Marshall; W. T. Kemper, President Commerce 
Trust Co., Kansas City; J. T. Mitchell, State Bank Commissioner, Jeffer- 
son City; W. 8. Wells, President Wells Banking Co., Platte City; George 
“A. Mahan, Hannibal; C. O. Raine, Canton; Walter Stewart, Columbia; 
William F. Rankin, Tarkio; ex-Judge William N. Williams, Boonville; 
O. F. Wright, St. Joseph; B. F. Hargis, Kansas City; Col. Fred Gardner, 
St. Louis, and J. H. Himmelberger, Cape Girardeau. 





PRINCIPLE CONCEDED IN FIVE PER CENT CASE 
URGED AS BASIS OF RAILROAD REGULATION. 


A discussion of the relationship between the railroads and 
the public with reference to the need for broad statesmanship 
and co-operation between regulating bodies and the carriers, 
if the general policy of railroad regulation as now established 
is to succeed, formed thesubject of an address delivered in 
Hanover, N. H., on the 22nd inst. by Daniel Willard, Presi- 
dent of the Baltimore & Ohio RR. before the students of 
Dartmouth College and Community. After reviewing 
briefly the history of the steam railroad and its relation to 
the development of America, Mr. Willard said that “if the 
present plan of private ownership with Government regula- 
tion should fail because of unwillingness on the part of the 
public to invest further in railroad securities, it will be no less 
the fault of those responsible for the policy of regulation than 
of those responsible for the management of the railroads.” 

Mr. Willard observed that ‘‘the railroad is not a manu- 
facturer nor a merchant, although it may be said that it 
manufactures train miles and sells ton and passenger miles. 
It is not a producer, but in a large way is rather the servant 
of others—the servant of the public. Without the public 
there would be no need for the railroad; without the railroad 
or some equally good substitute, there would be an entirely 
different public, as well as entirely different state of civiliza- 
tion.”” Mr. Willard added : 

While the Government might have constructed, owned and operated the 
railroads had it decided to do so, as a matter of fact the Govern nent did not 
build the railroads, but instead invited private capital to discharge for it this 
public function, upon the assurance—supported by the common law— that 
capital so invested should be allowed to receive a fair compensation for its 


use, and,as Commissioner Prouty has well said, ‘‘Nothing can be more 
unjust than to deny to this capital that right.’ 


Mr. Willard demonstrated by statistics how much greater 
is the use of the railroads in the United States than in any 
other country of the world, and also gave figures showing 
the magnitude of industrial growth in this country; how on 
more than 258,000 miles of line of American railways there 
were carried over 2,058,000,000 tons of freight and 1,033,- 
000,000 passengers in 1913, the aggregate earnings of roads 
from all sources being $3,125,000,000, with an operating 
expense of over $2,182,000,000, over 70% of which went to 
pay the more than 1,800,000 employees. It was shown 
also that the capitalization of the railways of the United 
States for the year 1913 was $65,681 per mile, a little more 
than one-half of that of Germany and less than one-fourth 
of that of the United Kingdom. Confidence was expressed 
by Mr. Willard that the Federal valuation of the railways 
now in progress would demonstrate that the carriers are not 
over-capitalized, and he stated that in his opinion they 
could not be duplicated as a whole for the amount of the 
present outstanding capital obligations. 

While recognizing that the police power should and 
probably will remain with the States, he expressed the view 
that the true interest of all will be best served by Federal 
regulation of the railroads rather than by State regulation. 

Mr. Willard suggested that the principles conceded by the 
Inter-State Commerce Commission in the 5% case be gener- 
ally accepted and made the basis of our national policy of 
railroad regulation. He felt that the problem of how best to 
provide adequate service at reasonable rates will be satis- 
factorily worked out under the present plan of private owner- 
ship through Governmental control, and to realize this fully 
he believed that the inter-State commerce law must be 
amended. In conclusion, Mr. Willard declared : 

If the principles enunciated in the Five Per Cent Rate Case be made 
the actual basis of our future national policy of railway regulation, and if the 
powers of the Commission be so broadened as to enable it to protect the 
railways as well as the public, I believe railroad investments will in time 
become so weil established that the necessary new capital can be obtained 
from private investors at rates, upon the average, not more than one and a 
half or two per cent above the amount which the Government would be 
required to pay. The average rate (interest and dividend) paid in 1913 
was 4.3%. I doubt if the difference would be as much as two per cent, but 
assuming this figure and applying it to the total of $16,000 ,000 ,000 of railroad 
securities now outstanding in the hands of the public, the difference would 
mean $320,000,000 per year. As against that, if the people in this country 
were required to pay the higher freight rates which are charged to-day by 
the government-owned railroads of Europe, the increase in freight charges 
would be more than three times the amount which would be saved by the 
lower interest rates I have suggested. 

I do not say, nor do I believe, that the rates in this country are likely to 
reach the level that obtains at the present time in Europe. Nevertheless, 
the fact that freight rates in the United States to-day, under our system of 
private ownership and Governmental control, are, upon the whole, but 
little more than one-half what they are shown to be on the average in those 
countries where Government ownership has become an established policy, 
might well cause us to hesitate before giving up the existing plan for one 
which has, so far at least, failed to obtain equally satisfactory results in 
the way of cheap transportation. An increase of only one mill per ton mile 


above our present average freight rate would mean a difference of more 
than $300,000,000 per annum, a larger amount, I believe, than the Govern- 
ment could possibly save by lower interest rates due to its superior credit. 
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Those who manage the railroads should realize, as I believe they do, that 
they occupy a dual position—that of semi-public officer and also that of 
trustee for the owners of the property of which they are in charge, and that 
in the end they will best fulfill the function of trustee by giving adequate 
and satisfactory service to the public. 

To my mind if there is any one thing distinctively American of which we 
should all be justly proud, it is our railway system, because, notwithstand- 
ing all that may be said against it, the fact remains that if has paid the 
highest wages and sold its output—that is, transportation— at the lowest 
price, and at the same time has furnished more transportation per dollar. 
invested in facilities than any other country , in the world—a record, I repeat, 
of which we should all be justly proud. 








POSTMASTER BURLESON’S ATTACK ON RAILROADS 
INCIDENTAL TO RAILWAY MAIL PAY. 


A charge to the effect that ‘‘the postal authorities are 
compelled to stand helplessly by while the railroads loot the 
postal revenues” and a declaration that the railroads, not- 
withstanding their asserion to the contrary, are overpaid 
for carrying the mails are contained in a statement issued by 
Postmaster General Burleson on the 21st inst. Mr. Burle- 
son’s remarks hinge around the failure of Congress to pass 
the Post Office Appropriation Bill, the defeat of which he 
ascribes to a propaganda carried on by certain of the rail- 
roads, ‘‘in which the attitude of the Post Office Department 
and subsequently the House of Representatives were grossly 
misrepresented.” In taking exception to the railroad’s 
opposition to the railway mail pay rider carried in the bill, 
the Postmaster General writes in a particularly hostile mood; 


we quote from his statement as follows : 

The desirability of a revision of the laws governing railway mail pay 
has been recognized by succeeding postal administrations for two decades. 
The change recommended proposes the substitution of the space basis of 
authorization and pay for the weight basis; a departure from a system 
which is inaccurate, expensive and difficult to administer and the adoption 
of one which is accurate, economical and easy to administer. 

After the advent of the parcel post, Jan. 1 1913, the need of an equitable 
solution of this question became more acute. The proposed new rates 
assured the railroads a somewhat larger revenue per car mile for carrying 
the mails than they are now receiving, and yet would have enabled the 
Post Office Department to make a more equitable distribution of pay and 
to introduce proper economies in administration. 

Notwithstanding the equitable and liberal character of the legislation, it 
was bitterly fought through its several legislative stages by the so-called 
Railway Mail Pay Committee, an organization representing certain of the 
railroads. This committee's emissaries were kept almost constantly in 
Washington and, through an expensively maintained press bureau, the 
country was flooded with a propaganda in which the attitude of the Post 
Office Department and, subsequently the action of the House of Repre- 
sentatives, were grossly misrepresented. 

I have every reason to believe that a majority of the Senate in the last 
Congress favored the legislation. I am absolutely certain that, if a vote 
could have been reached, the revised and scientific plan of computing pay 
would have been adopted in the Senate, as in the House, with a substantial 
margin to spare. 

Through the Mail Pay Committee certain of the railroads now are saying 
that the Post Office Department's attempt to remedy this situation was an 
attempt at railroad confiscation. No; it was, and is, a determined, well- 
considered effort to end a system under which the postal authorities are 
compelled to stand helplessly by while the railroads loot the postal revenues. 

Although the railways contend that they are underpaid for carrying the 
mails, the facts are that they are over paid. and that they are receiving from 
the Government amounts which, for hauls of any considerable length, ex- 
ceed by about two to one the amoants they receive from the express com- 
panies for like and similar service. 

Upon the majority of these great mail routes mail and express trans- 
portation are identical. 

It follows from the inequality of transportation costs that the parcel-post 
rates to the public for the higher weights greatly exceed the express rates. 
Between New York and Chicago pareel postage is $1 20 for twenty pounds, 
as compared with an express rate of sixty-four ceats. A more equitable 
scale of mail pay would make possible a readjustment of parcel postage, 
upon the higher weights and long hauls would expand the public’s trans- 
portation facilities and would still give the railroads adequate compensation 
under their own standard of what constitutes adequate compensation, to 
wit: a ‘‘commercial rate." 

In little more than two years the parcel post has grown so rapidly that 
its annual traffic is now estimated at 800,000,000 parcels a year. This 
tremendous burden of service is being performed at a slight margin of profit 
for the Government, notwithstanding the inordinately heavy transporta- 
tion costs. 

The railroads are seeking increasal compensation for carrying the mails. 
They desire to retain the weighing system, to substitute annual for quad- 
rennial weighings and to impose upor the Government the expense of cer- 
tain special services now performed by them. 

Although the facts would warrant a reduetion of railway mail compensa- 
tion, the Post Office Department has not advocated this action. The 
proposed change to the space system, at the rates granted in the legislation 
which failed March 4 last., while giving the raflroads fully as much per car- 
mile as they are now getting, would place the transportation facilities paid 
for by the Government more completely under the control of the postal 
authorities. It would epen the doer to economies of postal administration 
which would be of the utmost value in improving and expediting tae mail 
service as a whole and in meeting the normal] and desirable expansion of the 
parcel service. To prevent this apparently the bitter campaign against 
the mail pay legislation was waged. 

In some quarters it is publicly charged that the postal deficit, which 
the current fiscal year is praefically certain to record. is attributable to the 
parcel post. No more absurd fadsehood has had respectful consideration in 
responsible publications within my recollection; clearly it was fabricated 
with the foolish purpose of arousing a public sextiment in favor of sestricting 
or withdrawing the parcel-post facilities now provided by the Postal Service. 
Were it not for the parcel-post, the coming postal deficit would be much 
larger than it will be. The depletion of postal revenues results from a 
falling off of first-class mail, and is wholly"due to the abnormal conditions 
caused by the war in Europe; however, if the demands of the railroads are 
granted, a return to annual postal deficts would almost surely fellow, 
whether parcel-post faeilities are withdrawn or not. 





The statement that the Post Office Department has sought to avoid and is 
not paying the railroads for carrying the increased weight of parcel-post mail 
has been frequently repeated and is wholly without foundation. The rail- 
roads will receive additional pay to June 30 1915, on account of parcel-post 
increased weight, a total of $4,322,554 66. In the Post Office Appropria- 
tion Bill, as passed by the House, the payment of an additional sum of 
$980,141 38, as recommended by the Department, was provided for. These 
amounts are additional to what the roads regularly receive for the carraige 
of the mails. 


In taking occasion on the 22nd inst. to answer the Post- 
master’s charges, Ralph Peters, President of the Long 
Island RR. and Chairman of the Railway Mail Committee, 
enters a counter charge against Mr. Burleson, alleging that 
through lack of understanding of the postal service, he is 
“‘permitting the Government to rob the railroads of at least 
half what is due them for carrying the parcel post.” Mr. 


Peters’ statement is as follows : 

In a statement published in the papers this morning, Postmaster General 
Burleson says that under the system whereby the railroads are now paid for ~ 
carrying the mails, ‘‘the postal authorities are compelled to stand helplessly 
by while the railroads loot the postal revenues.”’ 

This is a very serious charge. It means, if it means anything, that a 
member of the Cabinet of the President of the United States, charges the 
managements of the chief industry in this country with being in a con- 
spiracy to rob the Government of the United States. 

Congress appointed a bi-partisan commission to investigate the whole 
subject. That commission, of which ex-Senator Jonathan Bourne Jr., 
was Chairman, recently recommended, as the result of its inquiry, the 
passage of a bill which would have increased the pay of tho railroads. Was 
Senator Bourne’s committee duped by the roads, or did his committee 
become a party to the conspiracy to steal? 

It may be possible for a demagogic politician to make a charge like this in 
the heat of a political campaign, but to inject into a statement issued under 
the aegis of the Government of the United States such language as that 
by which the Postmaster General now seeks to express his spleen against 
the railroads, is unworthy of the great office of which he is the incumbent. 

The fact is, that Mr. Burleson, through lack of understanding of the 
postal service and through reliance upon advisers who were accused by the 
joint bi-partisan commission of Congress of ignorance of their duties and 
greedy for arbitrary power, is hinself permitting the Government of the 
United States to rob the railroads of at least half what is due them for carry- 

ng the pareel post. 

The railroads defy the Postmaster General to point to a single act of their 
Railway Mail Pay Committee, in its efforts to present the facts in this case 
to the people, which has not been absolutely legitimate. 

The American people, when informed, are fair. We believe they will 
repudiate demagogy in every form. All the railroads ask is fair play. The 
Postmaster General evidently determined they shall not have it. The 
railroads, therefore, appeal to the people and they intend to present their 
case as aggressively as they know how, in every Congressional district in 
the United States, believing that when the next Congress meets the people 
will voice their determination that the railroads shall receive the justice 
which is due them. 


Senator John W. Weeks of Massachusetts, who is a mem- 
ber of the Senate Committee on Post Offices and Post Roads, 
and a member of the Special Commission delegated by Con- 
gress to consider the question of railway mail pay, also had 
something to say in answer to Mr. Burleson’s attack. We 
take the following from Senator Weeks’ statement appearing 


in the Boston ‘‘Transeript’’; 

This whole question of railway mail pay has recently been very carefully 
considered by a commission authorized by Congress, consisting of three 
Senators and three Representatives, three of whom were Democrats and 
three Republicans. This comniission made a unanimous report providing 
for payment to railroads for transporting the mail on a space basis rather 
than the weight basis, the method of determining payment which has 
obtained in the past. The Department accepted the report as far as the 
method to be followed is concerned; but, without, in my judgment, suitable 
reasons, it has changed the rates which should be paid for this service. The 
figures and comparisons which are made in the statement I have read this 
morning are so unreliable that the railroads or any other class of citizens 
would be justified in combining to try to inform the public of their position . 
Indeed, it would appear necessary for citizens to do this in order to protect 
themselves from their own Government. 

I notice the suggestion is made that the Post Office Bill failed because of 
the activities of a “‘lobby”’’ maintained by the railroads. This is a repetition 
of the old hackneyed cry which may have been effective in prejudicing 
opinion at one time, but which seldom should ‘be given credence and cer- 
tainly has no merit in this case. While the contention of the railroads may 
or may not be fair and reasonable it had nothing whatever to do with the 
failure of the bill. That failure was the result of the insistence of members 
of the Senate that this important question should be settled only after 
proper deliberation and on its merits rather than through pressure exerted 
at a time when the great supply bills for the maintenance of the Government 
were being hastily passed without suitable consideration. This considera- 
tion in itself would supply reason enough for the elimination of general 
legislation of the first importance. 


EX-SENATOR BURTON TO STUDY SOUTH AMERICAN 
CON DITIONS. 

Ex-Senator Theodore E. Burton of Ohio, who left this city 
on the 20th inst. for a four-months’ tour of South America, 
was the guest of honor at a luncheon given by the Pan-~ 
American Society of the United States on the 19th inst. 
Mr. Burton will studybusiness conditions in the South 
American countries with a view to promoting closer relations 
between them and the United States. A similar trip was. 
undertaken by Senator Root nine years ago. In the speech 
delivered by him at last Saturday’s luncheon, ex-Senator 
Burton explained that his purpose was rather to promote 
friendship with South America than to exploit trade, and 
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The most distinctive feature in the outlook for the American people in 
the year 1915 is the closer relations which we are assuming with other 
countries of the world. This fact has been much in evidence in the earlier 
years of this century and assumes a prominence to-day which easily over- 
shadows problems of domestic policy. 

Of immediate importance are our future relations with Latin America. 
There is here a field for larger trade and more especially for greater friendli- 
ness and co-operation than anywhere else. 

Various peoples of the world are coming to know each other better. The 
boundaries created by natural barriers and by distance are rapidly dis- 
appearing under the triumphs of modern science and enterprise. Ours is 
essentially a cosmopolitan people. It is one unembarrassed by entangling 
alliances and unaffected by traditional hatreds. We are now at peace 
and intend to remain so. It is impossible to exaggerate the advantage and 
responsibility of our present position. No nation ever enjoyed such an 
opportunity for assuming the leading position in the world's civilization. 
We have as yet been unmindful of the opportunities held out to us by more 
intimate association with the nations to the south of us. This is because 
we have been so occupied with our own development and with the more 
easily acquired trade of the nations of Europe. The opportunity pre- 
sented is one for the promotion of good will and for acquiring the contidence 
of our neighbors of Latin America. Our policy should be characterized 
by the recognition of the cherished rights of every nation, great or small, 
by an absence of assumption of superiority because of our greater develop- 
ment. 

It is fitting that we should seek to study the various customs and the 
social and political conditions which exist in the nations of Central and 
South America. A greater degree of familiarity with their language and 
customs is highly desirable. They have a literature the value of which is 
not appreciated. There should be no idea of imposing on any nation our 
own political or commerical systems except as from better acquaintance 
they may prove worthy of acceptance. We are wont to include in one 
comprehensive, general classification all the nations of Latin America 
as if they were all of the same type, without realizing that each has a dis- 
tinctive national life and a wide diversity of social and economic conditions. 
Most naturally each of the South American nations has a desire to be con- 
sidered as a separate political and social community. Notwithstanding 
the beneficent influence of commercial relations, these are by no means 
the most worthy objects of our national policy. Friendship, good will and 
co-operation should be our chiefest desire. Just as the Western Hemi- 
sphere is separate geographically, so the future promises that while main- 
taining most harmonious relations with all the nations of the world, yet 
there will exist in the new world kindred and advanced ideals of government 
and good will. 

Mr. Burton will stop at Panama and from there will go 
through Peru, Bolivia, Chile, Argentina, Uruguay and 
Brazil. 


ARMY TRANSPORTS MAY AID PHILIPPINE TRADE. 


Secretary of War Garrison has evolved a plan, at the in- 
stance of President Wilson, whereby army transports will be 
used for carrying goods from the Philippines to this country. 
This plan has been worked out as a result of representations 
made by Governor-General Harrison, who told of goods 
stacked up at Manila and other Philippine ports that could 
not be shipped for lack of steamship facilities, and appealed 
to the Administration to remedy this stagnation of trade. 
In order to get around the law forbidding shipment in army 
transports of goods owned otherwise than by the United 
States or the Philippine governments, Secretary Garrison’s 
plan provides that the goods be shipped as the property 
of the Philippine Government. The Philippine Govern- 
ment will take title to the exports from the islands, send 
them to San Francisco on army transports and there sell them 
again. President Wilson has approved Secretary Garrison’s 
plan, and it will be put into effect if no other method for 
relieving the congested conditions in the Philippines can be 
devised. Secretary Garrison will instruct Governor-General 
Harrison to advertise first for private shipping facilities for 
moving this trade, and, if this fails, arrangements will be 
made to carry out the plan of utilizing the army transports. 
It has been estimated that each returning army transport 
could carry about 3,000 tons of merchandise. 














FEDERAL RESERVE BOARD ENCOURAGES EXERCISE 
OF TRUST FUNCTIONS BY NATIONAL BANKS. 
The Federal Reserve Board has placed itself on record as 

in entire sympathy and accord with the efforts of those ad- 

vocating legislation designed to remove restrictions which 
operate to prevent the State banking institutions from avail- 
ing of the privilege of becoming members of the Federal Re- 
serve system and national banks from performing trust 
functions. The attitude of the Board is indicated in the fol- 


lowing resolution adopted at a meeting on the 22d inst.: 

Whereas, The framers of the Federal Reserve Act had in contemplation 
the establishment of a co-ordinated system of banking in the United States 
under effective Governmental supervision, and 

Whereas, It is the opinion of the Federal Reserve Board that the inter- 
ests of the Government, the banks and the public will be best served, and 
the success of the system best assured by a membership which will include 
as many as possible of the banks made eligible under the terms of the Act, 
and 

Whereas, In order to equalize the powers of the State and national banks 
as members of the system, the provisions of the Act extend to State banks 
and trust companies the privilege of membership, when not in contraven- 
tion of State laws, and empower the Federal Reserve Board to extend the 
powers of national banks by granting such banks permission to act as 
trustee, executor, administrator, and registrar of stocks and bonds, when 
not in contravention of State laws, and 

Whereas, It appears from an examination end analysis of the laws of 
the several States that banks created and organized under the laws of cer- 





tain States cannot become members, and the right to exercise the powers of 
trustee, executor, administrator, etc., cannot be extended to national banks 
in certain States by reason of the laws of such States; 

Now, therefore, be it Resolved, That the Federal Reserve Board is in entire 
sympathy and accord with the efforts of those who are advocating legisla- 
tion designed to remove such restrictions and to make possible the perfec- 
tion of a system of banking which will uniformly serve the interests of the 
public in all of the Federal Reserve districts. 


Referring to the news from Washington that the Federal 
Reserve Board had adopted a resolution urging the State 
legislatures to pass laws that would enable national banks to 
assume the powers of trust companies in the various States, 
Edwin G. Merrill, President of the Trust Companies’ Asso- 
ciation of the State of New York, stated that the proposed 
legislation at Albany has now become an open instead of a 
covert attempt to nationalize State banking institutions. 
Mr. Merrill furthermore said: 

Considering the great power of the banking system of New York State; 
it would seem strange politics for a Legislature in the State of New York to 
accede to pressure of this kind from Washington. The passage of a law 
of this nature would certainly be an important step toward forcing the 
trust companies out of the State system and into the Federal Reserve sys- 
tem, not as trust companies, but as national banks, and the State of New 
York would not only lose control over these great institutions which have 
been fostered by its wise laws, but it would lose the franchise taxes, which 
amounted to nearly $2,500,000 last year. To-day the State of New York 
is in control of a system of trust companies and State banks that on Dec. 24 
1914 had more deposits than all the member banks of the Federal Reserve 
Bank of New York and nearly one-fourth as many deposits as the entire 
Federal Reserve system of the United States. It is hard to see what argu- 
ments can he made that will persuade the Legislature to resign control of 
this system entirely and allow it to be handled from Washington. 








TRUST COMPANY SECTION QUESTIONS RIGHT OF 
NATIONAL BANKS TO ASSUME TRUST POWERS. 


An interpretation by the Supreme Court of the provision 
of the Federal Reserve Act (Paragraph K, Section 11) 
granting trust powers to national banks will be sought by 
the Trust Company Section of the American Bankers’ Asso- 
ciation through the Section’s Executive Committee. The 
Committee, it is stated, attacks the introduction in the 
State legislatures of bills which would enable the national 
banks to avail of the authority which the Federal law gives 
them to act as trustee, executor, administrator or registrar 
of stocks and bonds, as an “attempt to destroy safeguards 
and State authority relating to corporate administration of 
trusts.” The Committee is quoted as stating: 

It is also likely that litigation to enjoin unauthorized exercise of corporate 
trust powers will result in various States in which banking department 
officials will participate. Nor is it possible to over-estimate the gravity 
of the issue when the information comes from Indiana that the Legislature 
there has passed a blanket bill extending fiduciary powers, not only to 
national banks, but to State banks and private bankers. The bill was 
passed without any hearing, and without giving the trust company repre- 
sentatives of that State an opportunity to appear in rebuttal. The same 
situation existed in connection with the passage of an affirmative bill at 
Richmond, Va., where Administrative influences are very strong, and in 
the State of Washington. 

In the light of the serious questions of public policy and jurisprudence in- 
volved, it is premature, to say the least, for the Federal Reserve Board to 
grant permission to national banks to act as trustee, executor, &c., as has 
been done in Massachusetts, New Hampshire and Colorado, where neither 
“enabling’’ legislation has been obtained or any authority appears on the 
statute books for exercise of such power by national chartered corporations. 

We take the following further facts regarding the stand of 
the Trust Company Section from “Financial America” of 
yesterday: 

The Government is attacked as inspired solely by competitive considera- 
tions. If allowed to run its course, the statement says, the ultimate effect 
would be to undermine and destroy the laboriously built system of protec- 
tion and legislative restrictions which now govern the exercise of trust 
functions by trust companies. It is, therefore, declared that it is not merely 
the trust companies, but the people of the United States as a whole, who 
are directly concerned in preventing such alleged diversion of corporate 
powers, and constitutional authority of the States. In those States where 
enabling bills have been submitted by national and State bank interests, 
and where proper hearing was accorded before banking committees, it is 
pointed out that the principle of reserving trust functions for trust com- 
panies has been affirmed. 

The provision of the Reserve Act is attacked as a radical invasion of the 
rights of States. ‘‘The intelligent citizenship of the United States has 
vigorously manifested its opposition to those theories and policies in 
recent laws passed by Congress which aim to centralize control of business 
in the hands of the Federal Government, and create a fraternalism which is 
repugnant to American institutions,’ the statement says. ‘‘No Act passed 
by the Congress during the past few years is so radically in violation of the 
power reserved to the States under the Tenth Amendment to the Constitu- 
tion as Paragraph K, Section 11, of the Federal Reserve Act." 








UP-STATE NATIONAL BANKS URGING PASSAGE OF 
MARSHALL BILL. 

A campaign in which it is sought to enlist support for the 
enactment of the bills introduced in the New York Legislature 
by Senator Marshall, intended to empower national and 
State banks to act as executors, administrators and trustees, 
has been undertaken by some of the up-State national banks, 


A letter emanating from one of these institutions says : 
Undoubtedly you have noticed that a bill has been introduced in the 
Legislature by Senator N. M. Marshall, Chairman of the Senate Banking 
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Committee, granting to national banking associations and State banks 
power to act as executor, administrator, trustee, &c. 

The purpose of the bill is to put national banks in a position totake 
advantage of the provisions in the Federal Reserve Act which'‘give the 
Federal Reserve Board power to grant by special permit the right to act 
in such capacity, and to secure to the State banks the right to exercise such 
powers. 

The passage of the bill must necessarily increase the efficiency of a na- 
tional banking association or State bank in the community which it serves, 
and will place it upon as equal a footing as possible with trust companies. 

We do not know of any legal or moral reason why national and State 
banks should not exercise the powers and privileges proposed to be given 
them. If you approve of the bill will you kindly express your approval 
to Senator Marshall and immediately ask your Senator and Assemblyman 
to energetically work for the same? 

This meritorious measure will become a law providing an organized effort 
s made in its behalf. 


The New York State Bankers’ Association, which is said 
to have been opposed to the proposed legislation in the first 
instance because it sought to give trust powers to national 
banks only (and not State banks) has decided it is stated, 
to take a neutral stand in the matter, since its membership 
includes national and State banks and trust companies. 
Senator Marshall’s bills, as now pending, would confer trust 
privileges on State banks as well as the national banks. 








THE KENTUCKY LAW AFFECTING THE AVAILABIL- 
ITY OF TRUST POWERS BY NATIONAL BANKS. 


That the national banks of Kentucky are barred from assum- 
ng trust functions unless they fulfill the requirements of the 
State law, which stipulates that no banking institution may 
conduct a combined banking and trust business unless one- 
half of its capital shall be ‘‘securely invested for the trust 
business of the corporation, and shall at all times be kept 
separate and distinct from its other assets and shall be 
primarily liable for its fiduciary obligations’’, is the opinion 
expressed by State Attorney General Garnett. The matter 
was submitted for decision by D. C. Wells, Chairman of the 
Board of the Cleveland Federal Reserve Bank, who had an 
inquiry from H. L. Corlis, Vice-President of the First Na- 
tional Bank of Brooksville, Ky., as to ‘‘whether the posses- 
sion of a permit from the Federal Reserve Board authorizing 
the Federal bank to act in a fiduciary capacity would author- 
ize the bank to assume these functions without registration 
or further requirement from the State of Kentucky. The 


Attorney General says : 

It is admitted that there is nothing in our statute that specifically pro- 
hibits national banks from doing a trust business, but when our Legislature 
said that before a body of men could legally do a trust business they must 
organize a trust company, or a combined banking and trust company, it 
necessarily follows that until they have so organized they cannot engage in 
this character of business. 

You will observe that the laws of this State require a combined banking 
and trust company to separate its capital, setting apart one-half of it to be 
invested for the protection of its trust business. The Federal Reserve 
Board, by Section 4 of Regulation H, requires banks to hold the funds, 
securities and investments in each trust separate and distinct from the 
general funds and securities of the bank, and to keep separate books and 
records. This regulation does not require the bank to invest one-half of its 
capital for the benefit of its trust business as is required by our statute. 
Therefore, if a national bank, under these regulations, was permitted to 
engage in a trust business in this State, it would oppose the principle and 
be contrary to the purpose of the laws of this State, which require a given 
amount to be invested as security for the trust business done by a com- 
bined banking and trust company. 

While I do not say that if a national bank should attempt to do a trust 
business it would contravene the express laws of this State, I do say that 
since the Act of Congress authorizing the organization of national banks 
does not authorize them to engage in the combined banking and trust 
business, the laws of this State would by implication prohibit any associa- 
tion of persons from engaging in both the banking and trust businesses, 
unless they were required to conform to that part of the laws of this State, 
which provide that one-half their capital shall be set apart and securely 
invested for the trust business. 








AMENDMENT TO IOWA LAW ENABLING STATE 
INSTITUTIONS TO ENTER FEDERAL RESERVE 
SYSTEM. 

The passage was effected last month in the Iowa Senate 
of the House bill permitting State banks, savings banks and 
trust companies to subscribe for stock in Federal Reserve 
banks. 








AMERICAN NATIONAL OF RICHMOND OPERATING 
TRUST AND FARM LOAN DEPARTMENTS. 

The American National Bank of Richmond claims to be 
the first national bank in the country to receive permission 
to engage in the business of farmloans under the provisions 
of the Federal Reserve Act. Authority to act in that ca- 
pacity was granted by the Federal Reserve Board on the 19th. 
The American National is also said to be the first in the 
United States to put into active operation a trust department 
under special permit from the Federal Reserve Board. Its 
functions include acting as trustee of personal and corporate 








trusts, administrator of estates, executor of wills, registrar 
of stocks and bonds. 








OBJECTIONS TO FEDERAL RESERVE SYSTEM CITED 
BY STATE BANKING INSTITUTIONS. 


The hesitancy of the State banking institutions to enter the 
Federal Reserve System is dealt with in a statement issued 
during the past week by the Bankers’ Information Service 
of Washington. The objections portrayed by the organiza- 
tion have been gleaned from a referendum instituted by it in 
the matter among the State financial institutions throughout 
the country. It says that while the referendum has drawn 
many expressions of cordiality toward the new system, ‘“‘the 
sentiment is that State banks will withhold entrance into the 
Federal Reserve plan until changes in its operation may be 
made and its practicability fully demonstrated.’”’ Below is 


its statement setting out the specific objections cited: 

“In the belief that their business would he impaired and that disadvan- 
tages may follow their entrance into the new Federal Reserve System, State 
banks and trust companies in every section of the United States have 
adopted a policy of watchful waiting, pending the passage through the 
experimental state of that system. 

Under the terms of the Federal Reserve Act,membership in the system 
was made compulsory as to the 7,600 national banks of the country, with 
liquidation as the alternative. The national banks thus compelled to 
enter the system or go out of business constitute but one-fourth of all the 
banks of the United States. Of the remaining three-quarters, comprised 
of State banks and trust companies, operating under State charters, but 
eight out of approximately 22,000 have entered the Federal Reserve System. 

While the referendum has drawn many expressions of cordiality toward 
the new system, with the hope that time will find it working along lines 
that will attract the State banks, the sentiment is that State banks will 
withhold entrance into the Federal Reserve plan until changes in its 
operation may be made and its practicability fully demonstrated. 

The following are the main objections upon which the apathy of the 
State banks toward the Federal Reserve System is founded: 

That if they join the Federal Reserve Systen and become dissatisfied 
they cannot withdraw without liquidation. 

That although they will be compelledjto pay a portion of their capital into 
the capital of the Federal Reserve System, where it will be tied up, they 
may receive no benefit because the class of commercial paper they handle is 
not eligible for discount under the regulations of the Federal Reserve Board. 

That on entering the Federal Reserve System the State banks will be 
subjected to two separate examinations, one by the State authorities and one 
by the nationai, and that in view of thelfact that at the present time there 
exists considerable conflict between various provisions of the Federal Re- 
serve Act and State banking laws, this dual examination would be unde- 
sirable. , 

That the Federal Reserve Board as a political body is subject to a 
shifting personnel and that with shifts in membership on the Board regula- 
tions and policies may change, making the future uncertain. . 

That the small-town banks would!stand to lose heavily under the system 
of clearances provided in the Federal System. 

That city banks continue to affordjcorrespondent relations on a favorable 
basis and that the small State banks will realize all of the benefits and 
none of the disadvantages of the Federal System through their relations 
with the larger banks in the System. 

From the South, however, come!many/vexpressions of cordial sympathy 
for the aims of the Federal System, and the statement that with the full 
restoration of prosperity and normaliconditions with the end of the Euro- 
pean war, many State banks willfenter. 

It is also pointed out that in a number of States the local laws are being 
amended to eliminate the conflict between]the State and Federal laws aad 
to enable the State banks moreleasily to enter the national system. Some 
declare that too much must not be expected of the new system at once, and 
that it should be given everyjopportunity,to work out the financial reforms 
hoped for. 








FURTHER TRANSFERS OF GOVERNMENT FUNDS TO 
FEDERAL RESERVE BANKS DEFERRED. 


With regard to the recent decision of the Treasury Depart- 
ment to gradually withdrawZGovernment funds from the 
national banks actingjas‘depositaries, with a view to their 
transfer to the Federal Reserve Banks, the “Journal of 


Commerce” of yesterday said: 

Only a few million dollars} were withdrawn from national depositaries, it 
was learned to-day (the 25th). This money is now in the Treasury and 
the Sub-Treasuries of the United States. For the present no steps will be 
taken to call for further withdrawal of Government deposits, nor will any 
further steps be taken in the immediate future looking toward depositing 
this money in the Federal Reserve banks. It was explained to-day that 
the national banks raise so many objections to any withdrawal of Govern- 
ment deposits that the Treasury hasJdecided to go slow in this matter. 
Later on, when financial conditionsJare propitious, the Treasury will with- 
draw some more of the deposits, it was explained by Assistant Secretary 
of the Treasury Malburn, and so on until all of the deposits have been 
withdrawn. 

When the Government has withdrawn all of its money from the national 
banks it will be ready to deposit it with the Reserve banks. At that 
time, it was said, it is hoped§to¥havelthe Reserve banks act as the fiscal 
agents of the Government. It is believed that, notwithstanding the fact 
that the national banks payjthe,;,Government 2% interest on its deposits, 
and this interest will bejlost}whenjthe*money is withdrawn, the loss will be 
offset by reason of the fact that the Reserve banks will be fiscal agents 
of the Government and bearjtheZexpenses incident to acting as fiscal agents. 

The money which was withdrawn recently, said Mr. Malburn, was 
taken from the excessive balances maintained by the Government in 
various national banks. The withdrawals were distributed as equally as 
possible throughout the country. As yet the Treasury has not disturbed 
any of the so-calledfcomplimentaryJdeposits, which the Government has 
made with small banksjin{theJpastfmerely so that they could advertise the 
fact that they were ‘“‘United States Government depository.’’ These 


deposits are each $1,000, andfitJis}believed that the Government will have 
greater difficulty in withdrawing§this money than it will have in with- 
drawing money from active deposits. 
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NASHVILLE DESIGNATED A RESERVE CITY— 
FUTURE REQUIREMENTS FOR RESERVE CITIES 


Announcement of the designation of Nashville as a Reserve 
city was made by the Federal Reserve Board on the22d 
inst.; in making known its action and the requirements which 
will hereafter prevail for the consideration of a municipality 


as a Reserve city, the Board says: 

The Federal Reserve Board has, upon petition of banks in that vicinity, 
designated the City of Nashville, Tenn., as a Reserve city. 

The population of Nashville, according to the Census of 1910, was 110,- 
364. 
The action taken was recommended by the Federal Reserve Agent at 
Atlanta, Ga. 

The combined deposits of the six (6) national banks in Nashville is 
stated in the petition as $20,077,907. 

The Board has adopted the following requirements as necessary before 
consideration will hereafter be given to the designation of any city as a 
Reserve city: 

A population of at least 50,000; combined capital and surplus’ of nationl 
banks in the applying city of not less than $3,000,000, with deposits of not 
less than $10,000,000; endorsement of the application by at least fifty (50) 
national banks located outside of the applying city who will state that they 
are carrying or intend to carry upon such designation accounts with a 
national bank in the applying city. Applications will be referred for report 
and recommendation to the Federal Reserve Bank of the district in which 
the applying city is located, whose chairman shall certify the names of the 
national banks endorsing the application. 








IDAHO LEGISLATION PROVIDING FOR ADMISSION 
OF STATE BANKS IN FEDERAL SYSTEM. 

A bill which it is believed will enable the State banks of 
Idaho to enter the Federal Reserve system has been passed 
by the Legislature of that State and signed by the Governor. 
In explaining the new legislation, the ‘‘Idaho Statesman’’ 


of the 19th says: 

Under the present State banking law, no State bank may invest more 
than 5% of its capital stock in the securities of any financial or business in- 
stitution. The Federal law requires that State banks coming under it shall 
invest 6% of their capital stock in the Federal Reserve bank. Senate 
Bill No. 102 removes that obstruction. Another bill designed to permit 
State banks to get under the Federal wing was defeated, but Mr. Hitt 
(State Bank Examiner) is of the opinion that its defeat will not hinder the 
banks. The bill is Senate Bill No. 90, by the Committee on Banks and 
Banking. Its purpose was to permit State banks to use the discount sys- 
tem of making loans instead of the interest plan. It passed the Senate but 
was defeated in the House. Under the Federal currency law only discount 
paper will be accepted by the regional banks. Mr. Hitt is of the opinion 
that while the statutes of Idaho contain no specific provision along that 
line, banks have the right to make discount loans now. 








ATLANTA RESERVE — ene DISCOUNT 


The discount rate of the Atlanta Federal Reserve Bank on 
paper maturing in sixty days or less was raised on the 18th 
inst. from 4% to 444%, while maturities of over sixty days 
to ninety days, inclusive, were raised from 444% to 5%. 
Theadvance is the first to be madein any of the discount rates. 
The lower rates had been in effectin Atlanta since Jan. 21, and 
were established with a view to hastening the retirement of 
the Aldrich-Vreeland emergency currency. In addition to 
the fact that little of this currency is now outstanding, it is 
stated that the resources of the Atlanta Reserve Bank have 
been taxed for some time past, and it was expected that the 
Atlanta bank would soon be compelled to resort to re-dis- 
counts with other Reserve banks in order to obtain sufficient 
money to meet the demands of that district. With the 
raising of the Atlanta rates to a fraction above the rates 
of other districts it is expected that member banks in other 
communities will begin to lend money to member banks in 
the Atlanta district and thus take care of a great part of this 
demand. 








JOSEPH E. DAVIES ELECTED CHAIRMAN 
FEDERAL TRADE COMMISSION. 

Thé five members of the new Federal Trade Commission, 
Joseph E. Davies, Edward N. Hurley, William J. Harris, 
Will H. Parry and George Rublee, were sworn in on the 
16th inst. by Chief Justice J. Harry Covington of the Dis- 
trict Supreme Court. Mr. Covington, as a representative 
in Congress, before his appointment to the bench, assisted in 
the drafting of the bill eating the Commission. Immedi- 
ately after the taking of the oath of office, a meeting of the 
Commission was held and Mr. Davies was elected Chairman 
for his full term of seven years. Mr. Hurley was chosen 
Vice-Chairman, and Raymond B. Stevens, a former member 
of Congress from New Hampshire, who was appointed 
Special Attorney for the Bureau of Corporations on the 15th 
inst., was taken over as Special Attorney for the Commis- 
sion, along with the remainder of the staff of the old Bureau 
of Corporations, which has now passed out of existence, its 
functions being absorbed by the new Board. Dr. Francis 
H. Walker, Deputy Commissioner of Corporations, will be 
Chief Examiner for the Commission. Frank W. Jones has 
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been chosen to serve as Acting Secretary pending the appoint- 
ment of a permanent Secretary. Mr. Davies, now Chair- 
man of the Commission, and previously Commissioner of 
the Bureau of Corporations, was quoted on the 15th as 
saying: 

In the opinion of the Commission, its work will not be to tear down but 
build up. It will not look upon “big business’’ with suspicion merely 
because it is big, but will seek to keep the field of competition open, so that 
every man may have such a showing as his abilities, industry arid location 
entitle him to have. 

The new Commission will no more seek to run the business of the country 
than the courts of the country attempt to run business when cases involving 
disputed contracts or acts alleged to be illegal are presented to them. 
Instead, it will seek to relieve business by removing the doubt and uncer- 
tainty which has formerly involved the things which are permitted and 
those which are forbidden. 


A conference between the members of the Commission and 
President Wilson was held on the 17th inst., at which the 
initial work of the new organization was considered. One 
of the first tasks to be undertaken, it is stated, is a study 
of the subject of co-operative foreign selling agencies, with 
a view to determining what new legislation might be recom- 
mended to Congress which would permit the creation of simi- 
lar agencies in the United States with proper restrictions. 


Attorney-General Gregory and his advisers in the Depart- 
ment of Justice have been engaged recently in a careful 
examination of the Trade Commission law with the view of 
determining the extent to which the activities of the De- 
partment will be curtailed by those of the new Commission. 
As a result of this study of the new law it is announced that 
the Department of Justice will take the stand that its 
activities are not to be curtailed to any appreciable extent, 
but that the chief work of the Commission as far as the 
enforcement of the law is concerned lies in the class of cases 
not covered by the old Sherman Law but still within the 
scope of the ‘‘unfair’’ trade practice provisions of the Clayton 
Act. In other words, the Department regards itself as 
fully responsible for the enforcement of the provisions of 
the Sherman Law against the formation of combinations to 
monopolize inter-State commerce, while it believes the Trade 
Commission will have especial jurisdiction over alleged illegal 
operations of smaller range and which cannot be regarded 
as contemplating a monopoly. 








UNITED STATES CHAMBER OF COMMERCE TO CO- 
OPERATE WITH FEDERAL TRADE COMMIS- 
SION COMMITTEE. 

A committee of the United States Chamber of Com- 
merce which is to co-operate with the new Federal Trade 
Commission was named by the directors of the Chamber 
on the 18th inst. The new committee is composed of nine 


members, as follows: 

Harry A. Wheeler of Chicago, Chairman, Vice-President of the Union 
Trust Co. of Chicago and former President of the United States Chamber 
of Commerce. 

Alfred B. Koch of Toledo, President of the National Retail Dry Goods 
Association. 

Rush C. Butler of Chicago, member of the law firm of Butler & Lynde. 

W. L. Saunders of New York, President of the Ingersoll-Rand Co. 

Guy E. Tripp of New York, Chairman of the Board of the Westinghouse 
Manufacturing Co. 

Henry R. Seager of New York, Professor of Political Economy of Colum- 
bia University. 

Alexander W. Smith of Atlanta, lawyer. 

Joseph P. Cotton of New York, member of the law firm of Spooner 
& Cotton. 

Dr. W. C. White of Morgantown, W. Va., an expert in mining con- 
servation and a member of the faculty of the University of West Virginia. 

Concerning the appointment of the committee, which 
followed a two days’ meeting of the directors of the Chamber 
in Washington, President John H. Fahey of the organiza- 
tion, said: 

We realize what a tremendous task there is before the Fedepval Trade 
Commission, and the members of the National Chamber wish to do every- 
thing in their power to assist the Commission. As soon as the latter is 
fully organized and in running order our committee will have a conferenee 
with it to see how the business men of the country can best serve. The idea 
of the Chamber was to obtain the services in the committee of prominent 
and able men who have the disposition and will be able to give their time 
t© the important work. 


The official publication of the Chamber, issued on the 
15th inst., speaking of the opportunities presented to the 


new Federal Trade Commission, had the following to say: 

The Trade Commission has before it an opportunity to be the Nation’s 
instrumentality for creating a uniformity of business spirit throughout 
the country for promoting a national structure for business, for assisting 
earnest business men to new achievements which will bring yet greater 
respect in the markets of the world for distinctive business attributes 
loag ago recognized as worthy national characteristics. The justification 
of the Commission will be in the extent to which it gives constructive and 
timely aid to business. 


This is a big task for big men. If the Trade Commission devotes itself 


to investigations of no constructive signifieanee, if it sits merely as a court 
of inquisition deciding narrow issues of fact, it will fail to equal its unique 
opportunity for national usefulness at a critical moment when American 
business enterprise, takirig a new part in international business because 
v ents that could not be foreseen, peculiarly needs constructive guidanee. 
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MAGNITUDE OF ARGENTINE BUSINESS FAILURES 
IN 1914. 

“Dun’s Review” has recently published tables received 
from the branch office of R. G. Dun & Co. in Buenos Aires, 
showing the commercial and banking suspensions during the 
ealendar year 1914. The figures attract attention by rea- 
son of the staggering proportions of the totals, the liabilities 
of the failed concerns being put at $430,562,051. It is 
pointed out that though the mortality in every month was 
very great, the culmination of the adverse conditions took 
place in August, following the outbreak of hostilities in Eu- 
rope, since which time there has been a steady and substan- 
tial trend towards normal. The following table gives the 
figures by months for 1914 and comparative figures for pre- 





ceding years: 

Month— Assets. Liabilities. 
Dn is ccchosancusnsgeanenaeoneeeuanh $18,839,179 $16,874,952 
PEE Sicweccccccddenscdunsceaeeeuaes 35,035,341 30,908 ,023 
NG oi. ic cacicncassccndeusnntawanseee 33,689,645 29,204 429 
ii 8nd s cnt oekeindokeanoenenns 29,778,108 24,689,794 
(| te ER ae ee eas see ae ee 44,628,722 35,985,791 
PE Keb di dann ddetacddanseweekdectacade 30,734,548 25,032 ,736 
BS ks vr citiateciedveediinckdadeasdia «nts 39,260,759 29,187 ,359 
BEE 6 55 cc nthenadguhenndeeenewnemnee 176,299,218 86,731,814 
DE os ci<cistnsesansdnaeeeeaanas 53,659,311 40,555,238 
Si wa ke ccéesoeiccetuennanedes 67 ,375,434 50,129,398 
I i pes cen chenedeeeded ade 35,031,741 30,208,019 
PE iccnacctdadtebendnesasnksbenh 39,490,597 31,154,493 

0 Of ee enn $603 ,822,608 $430,562,051 

BE ic nkecscusnsiaacnewsnenesnnuat 200 ,322 ,244 172,961,208 

TE Sestdvkcbcpeddaetosseubease 95,012,018 82,428,035 

TER Gis buctondcededabacdasounie 64,010,523 63,425,000 

Se an i antes ted thea oue wale euertindih 45,915,722 44,228,869 


Liabilities and assets of the failures occurring in 1914, 
classified by trades, are given below: 





Classification— Assets. Liabilities. 
PES itwlcuncd +cacagsanyedsnnaabue $158,988 404 $72,134,069 
Agriculture, Livestock, &c............--.. 91,419,348 72,589,683 
EE OS. 7 citcnneinadanbetaananaan 64,102,650 52,438,277 
Wine Vaults, Liquor Factories, &c_...._--.. 47 ,557 ,328 28 655,520 
EP Bee, FON Oink ddsksctecccsss 32,127,461 29,329,221 
Building, Construction Materials, &c.__..- 30,778,806 26,267 ,755 
Hotels, Cafes, Biographs, &c.............-. 21,932,288 17,647 ,857 
Import, Export, Commission, &c_....----- 23 902,752 18,901,688 
Carpenters, Sawmills, Lumber_--......---- 19,831,647 13,240,718 
WH, 5 6 cedndidsddesevedsensvecdscoene 19,052,394 17,911,640 
ee 16,550,558 15,072,403 
Pe SD, cboacccsenstsucnsacan 8,897,130 4,928 587 
Pes SIONS... we reccccestcuscouss 8,787,814 5,185,414 
Printing, Bookstores, &c................. 7,166,875 6,127,861 
Watchmakers and Jewelers....-..........- 6,949,897 5,800,277 
Tailoring and Men's Furnishings_.......-- 6,988,188 6,988 ,355 
Blacksmiths, Foundries, &c_.........----- 4,971,899 3,422,433 
I sci is b eta ened 4,715,898 3,786,804 
Garages, Coach-hirers, &c................ 4,762,626 4,514,773 
Boot and Shoe Factories... ................ 4,506 668 4,272,327 
ee er ee 3,127,263 3,235,507 
Pharmacies, Druggists, &c................ 3,911,599 3,606,819 
Flour Mills and Yerba Materials_......._- 2,575,548 2,396,165 
Hardware, Bazaar Goods, &c.-.......-.... 2,971,168 2,366,246 
PN bods cncddnancbeGacautssdenesda 2,020,293 2,178,641 
ne ne 1,729,262 1,818,634 
ec ndnchdenngsanedee 1,173,632 985,308 
BOGE PRRRCOUIGIE . oon nk oo cecscccsccscsa 929,222 355,735 
Soap and Grease Manufacturers-_-_.......-.. 475,935 390,164 
Manufacturers Lace, Knit Goods, &c__-...- 475,698 318,352 
Glass and Jar Manufacturers. -.......---- 239,220 261,948 
Cigarette Manufacturers. ..............-.- 144,464 248,505 
Teeth: TNs o 6k ent nedssascnecess 90,855 183 ,953 

WOR 6 on da blanca dees de eees <chinided $603 822,608 $430,562 ,051 





CONSPIRATORS SENTENCED IN PASSPORT FRAUDS. 

An investigation undertaken in New York City by the 
Federal Grand Jury at the instance of President Wilson into 
alleged passport frauds resulted in the conviction of Gustave 
Cook and Richard Madden on the 18th inst. on charges of 
conspiracy to defraud the United States Government in the 
procuring of fraudulent passports. They were convicted 
chiefly on the testimony of Richard P. Stegler, who was also 
a party to the conspiracy and who turned State’s evidence 
and pleaded guilty. On the 19th inst. Stegler was sentenced 
to 60 days and Cook and Madden to 10 months’ imprison- 
ment on Blackwells Island. Stegler in the early stages of 
the proceedings sought to involve Captain Boy-Ed, Naval 
Attache of the German Government at Washington; in reply 
to the accusations, Captain Boy-Ed issued a statement on 
the 28th ult. characterizing Stegler’s efforts as an attempt 
at blackmail. Stegler’s lawyer, Charles H. Griffiths, de- 
clared on the stand that Stegler had been inspired by a 
representative in this city of the German Government to 
obtain a false passport in order that Stegler might go to Eng- 
land as a German spy. Mr. Griffiths is quoted in the 
“Times” as saying: ‘We are in an unfortunate position. 
The German representative is immune under our law. If 
he were not, I am sure we could show in this Court that 
Stegler was led on and directed in this matter by others 
than himself.” 








Sentences were passed on the 8th inst. in another case 


involving the issuance of fraudulent passports. Carl 
Ruroede, who was arrested on Jan. 2 with four Germans 
whom he was said to have provided with fraudulent pass- 
ports, received a sentence of three years imprisonment. The 
four Germans who bought the passports from Ruroede were 
fined $200 each. The two indictments against Ruroede, to 
which he pleaded guilty, charged conspiracy to defraud the 
Government in obtaining false passports. The four Germans 
also entered pleas of guilty to using false passports in anen- 
deavor to get back to Germany. 


DEATH OF CHARLES FRANCIS ADAMS. 

Charles Francis Adams, distinguished as a publicist and 
historian, died after a brief illness on the 20th inst. at his 
home in Washington, D. C. Death was due to the grip, 
with which he had been ill about a week. Mr. Adams was 
in his eightieth year. Although he sought no public office 
Mr. Adams actively participated in public affairs, both 
through his writings and addresses. No one was perhaps 
better informed than he on the historical, political and 
economic problems of the country; he was equally conversant 
with railroad affairs, having for a number of years made a 
close study of that subject. In 1869 he was appointed a 
member of the Board of Railroad Commissioners of Massa-~ 
chusetts, then created, serving upon it, by successive re- 
appointments, until 1879. For seven years he acted as 
Chairman of the Board. In 1879 he was chosen a member 
of the Board of Arbitration, then formed, of the Trunk Line 
Railroad organization, and served as either Chairman of the 
board, or as sole arbitrator, until June 1884, when he was 
made President of the Union Pacific Railroad Co. He con- 
tinued in that capacity until 1890. In 1892 he was appointed 
a member, and served as Chairman of the Advisory Commis- 
sion which planned the Massachusetts metropolitan park 
system; and, a year later, was appointed Chairman of the 
permanent commission which carried that system into effect. 
He was also Chairman of a temporary commission provided 
by the Legislature of Massachusetts to examine into the 
general question of the relations of street railway companies 
with municipalities, which subject he investigated in Europe 
and this country. The conclusions reached were embodied 
in a report submitted to the Legislature in 1898. Mr. 
Adams came of a distinguished ancestry, having beena 
great grandson of President John Adams, a grandson of 
President John Quincy Adams and a son of Charles Francis 
Adams, Minister to Great Britain during the Civil War. 
He himself served his country in the Civil War as a Lieu- 
tenant of the First Massachusetts Cavalry, later a captain; 
he also served as Lieutenant-Colonel and Colonel of the 
Fifth Massachusetts Cavalry, and was brevetted Brigadier- 
General of Volunteers in 1865. A large part of his writings 
dealt with the Civil War. One of his most notable works is 
a biography of his father, which embodies a review of the 
diplomatic negotiations between the United States and Great 
Britain on problems arising during the Civil War. Some 
of his other publications include ‘‘Chapters on Erie, and Other 
Essays’’; ‘“‘Railroads, Their Origin and Problems”’; ‘‘ Notes on 
Railway Accidents’’; ‘‘Massachusetts, Its Historians and 
Its History”; ‘“‘Three Episodes of Massachusetts History’’; 
“Richard Henry Dana, a Biography”; ‘“‘A College Fetich’’; 
“Lee at Appomattox and Other Papers’’; ““Three Phi Beta 
Kappa Addresses”; “‘Studies, Military and Diplomatic,’’ and 
“Transatlantic Historical Solidarity.’’ In 1913 Mr. Adams 
delivered a course of lectures on American history at Oxford 
University. He was a graduate of Harvard, and received 
the degree of Doctor of Laws from Harvard and Washington 
and Lee universities. He was elected a member of the 
Massachusetts Historical Society in 1875, and was later 
both Vice-President and President of the Society. Since 
1890 Mr. Adams’ attention had been given over almost en- 
tirely to personal affairs, literary pursuits and _ historical 
research, although he also occasionally devoted his time to 
social and political problems. 











MASSACHUSETTS BILL AFFECTING STOCK EX- 
CHANGE QUOTATIONS ADVERSELY REPORTED. 
The Committee on Mercantile Affairs of the Massachusetts 

Legislature voted on the 19th inst. to report adversely the 

bill before the Legislature which would require all telegraph 

or ticker companies to furnish Stock Exchange quotations 
to “all parties’’ applying for them. As mentioned in these 
columns on the 13th inst., a similar bill was reported un- 
favorably by the joint committee of the Connecticut Legis- 
lature on the 2d inst. Representatives of stock exchanges in 
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many of the large cities testified before the Committee on 
Mercantile Affairs against the Massachuseits bill. 
= —— ~~ 
THE STOCK EXCHANGES. 


The following changes were made this week in minimum 
prices for stocks below which transactions are not allowed 
on the New York Stock Exchange. We give the successive 
changes in each stock where more than one change has 


been made and also the previous minimum. 
Previous ——Changes with Dates—— 








Stock— Minimum. When Effective. 
American Agricultural Chemical, pref... 89 -.-.------- 87 Mar. 24 
De ees BONE, gc niccceonccawccs 38 35 Mar. 24 33 Mar. 26 
California Petroleum Corp., preferred... 47 -—---------- 45 Mar. 26 
May Department Stores, common---.-_-- OO : trbkosnnmctue 48 Mar. 26 
National Cloak & Suit, common--_-_-_---- \ Listed this {Free Mar. 25 

PI ae a a ee J week. \Free Mar. 25 





The Special Committee of the Philadelphia Stock Exchange 
announced on March 20 to the Exchange that on and after 
Monday, March 22 1915, all bonds listed on the Regular and 
Unlisted departments of the Exchange may be dealt in with- 
out restriction, and that, with the exceptions noted below, 
on and after Monday, March 22 1915, all stocks listed on 
the Regular and Unisted departments of the Exchange may 
be dealt in without restriction. 

Minimum 


Restricted Stocks— Prices. 
American Cities, preferred... 48 


aon 
ong gg Stocks— Prices. 
Pitts. Cin. Chic. & St. L., com ef 


American Telephone & Teleg__112 I cs dk ss uate int ee Wee 
Baldwin Loco. Works, com_.. 26 Reading Co., common-_-_-___ 68 
PUL in undideawmeeonacis First preferred.......----- 42 


Oestrel EE. Gf I: donncances 285 Second preferred_._.....-- 39 
Lehigh Valley RR., common-- te United Rye & El. (Balt.),com. 24 
Pennsylvania RR.-..--------- 51 | United Rys. Invest. Co., pref. 21 


The Committee further announced that all securities dealt 
in on the Unlisted department of the Exchange by virtue of 
being listed on the New York Stock Exchange, are restricted 
to the minimum prices as established by the Special Commit- 
tee of that Exchange. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The public sales of bank stocks this week aggregate 22 
shares, of which 20 shares were sold at the Stock Exchange 
and 2 shares at auction. Two shares of trust company stock 
were also sold at auction. Stock of the National City Bank, 
Mechanics’ & Metals’ Nat. Bank and New York Life Insur- 
ance & Trust was sold for the first time since July 1914 and 
a sale of Bank of America stock is the first sale recorded 
since July 1913. 





Shares. BANK—New York. Low. High. Close. Last previous sale. 
1 America, Bank of___...---- 561 561 561 July 1913— 576 
*§ Olty Bank, Nat...........-. 350 350 350 July 1914— 340 
*15 Commerce, Nat. Bk. of___-_- 165% 165% 165% Mar. 1915— 167% 
1 Mechan. & Metals’ Nat. Bk. 245 245 245 =July 1914— 240% 
TRUST COMPANIES—New York. 
1 Lawyers’ Title & Trust_____- 125 125 125 Feb. 1915— 130 
1 N. Y. Life Ins. & Trust___.-- 100144 1001% 1001% July 1914— 950 
*Sold at the Stock Exchange. 
—_—_@——__ 


The question of double taxation on transfers of stock in 
New York was the subject of a conference on the 22d inst. 
between President H. G. S. Noble of the New York Stock 
Exchange and State Senators George Cromwell and M. 8. 
Halliday. It is stated that while no specific request has 
been made for the enactment of legislation reducing the 
State tax, the disadvantages under which the New York 
Exchange operates were pointed out. The fact that the 
transfers of stock are not only subject to a State tax at the 
rate of two cents on each $100 of face value or fraction there- 
of, but also a similar tax under the War Revenue Act, tends, 
it is said, to divert business to other exchanges where no 


State tax prevails. 
——_e——_ 


Under a resolution adopted by the Louisville Clearing 
House Association on the 17th inst. provision is made for the 
establishment of a “country clearing house’’ which will per- 
form the same functions in connection with transactions 
between the local institutions and country banks as the 
Association performs with regard to transactions between the 
city’s banks. The new arrangements will go into effect 
April 15. Under the present system, the Louisville ‘‘Courier- 
Journal’ points out, hundreds of checks on country banks 
are handled by the local institutions and returned individu- 
ally by each bank to the country bank for collection. For 
this service the country banks make a minimum charge of 
ten cents for each batch of checks thus handled. Under 
the new arrangement the clearing would be effected through 
a single channel and the expense would be reduced. It is 
estimated that the annual saving will be in the neighborhood 
of $40,000. 


—_——@——— 





A new banking law recently passed by the Montana Legis- 
ature Bana con that all banks under the supervision of the 
State Examiner’s office shall be examined twice a year in- 


stead of once. The measure, which is said to have been 
passed substantially as drawn by the Montana Bankers*® 
Association, also, it is stated, prohibits the organization in 
the future of private banks, gives the State Examiner dis- 
cretion in the chartering of new banks and permits State 
banks to become members of the Federal Reserve system. 
eae ed 
Action on a bill providing for the guaranty of bank depos- 
its was indefinitely postponed by the Banking Committee 
of the Iowa Senate last month. The bill would also have re- 
quired all banks of the State to incorporate. 
PE ee 
The Board of Governors of the Investment Bankers Asso- 
ciation of America will hold a meeting on May 7 at White 
Sulphur Springs, W. Va. Secretary Fenton announces that 
the Fourth Annual Convention will take place September 20 
21 and 22, in Denver. 


siaattliaaiaa 

The Investment Bankers’ Association has issued a Bulletin 
covering a number of important matters. The Publicity 
Committee, in a report, deals with the European war in its 
relation to bond prices. Quotations on Government securi- 
ties from the Napoleonic Wars of 1805-15 to the Russo- 
Japanese War of 1905-06 are given. 





The convictions of F. Drew Caminetti and Maury I. 
Diggs, who were found guilty in 1913 in the United States 
District Court at San Francisco of violating the Mann 
**‘White-Slave’’ Act were affirmed on the 18th inst. by the 
United States Circuit Court of Appeals at San Francisco. 
Diggs was sentenced to two years’ imprisonment and to pay 
a fine of $2,000; Caminetti was given a sentence of eighteen 
months’ imprisonment and was fined $1,500. 

ndsiatiaihile 

Henry F.. Price, Treasurer of the Putnam Trust Co. of 
Greenwich, Conn., has instituted a system of banking by 
mail which affords an opportunity to persons living in remote 
districts where there are no regular savings banks to carry 
on a savings or reserve account through the mails without 
danger of loss. This system of banking, which is now being 
employed with success by the Putnam Trust Co. and for 
which application for patent has been made, embodies the 
substitution of a non-negotiable certificate of deposit for 
the possibly negotiable pass book, reducing the postal 
charges materially by the saving in weight and the elimina- 
tion of charge for registration. The first deposit to be made 
may be sent by check or a money order, the company for- 
warding the depositor a certificate in return. A signature 
card is also enclosed to be signed and returned to the com- 
pany. A number of small coupons are attached to the 
certificate and when the depositor wishes to withdraw, a 
coupon can be filled out and a check will be sent by the trust 
company drawn on the Guaranty Trust Co. of New York. 
It is stated that in the hands of any one but the owner the 
certificate is useless as nothing can be drawn against it except 
by the signature of the owner on one of the coupons, and then 
only in the form of a check to the owner’s order, which is 
exactly the form in which it is received from the owner by 
the company. The deposits and withdrawals are indicated 
on the certificate, and the exact balance is always apparent. 
The company pays 4% interest. The Putnam Trust Co. 
has a capital of $100,000 and surplus of $50,000. William J. 
Hoggson, head of the building contracting firm of Hoggson 
Bros., is President and Mr. Price is Treasurer and active 
Manager. 

cohtadainans 

The Merchants’ Association of this city has invited the 
New York State Bankers’ Association to hold its annual 
convention the coming summer in this city. The association 
met at Brighton Beach several years ago. The meetings 
for the last two years were held outside the State. The 
membership of the Merchants’ Association includes practic- 
ally all the banks and bankers of this city. 

+ 

Arrangements are already well under way for the tour of 
the Pacific Coast which the Ohio bankers will make incidental 
to their trip to the Seattle convention of the American Bank- 
ers’ Association. S. B. Rankin, Secretary of the Ohio 








Bankers’ Association, has sent out invitations to members and 
friends to join the Ohio party, which will leave Cleveland on 
Aug. 30 and return Sept. 29. The tour will include Seattle, 
Portland, San Francisco, Los Angeles, San Diego, Grand 
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Canyon, Monterey, Santa Barbara, Pasadena and Victoria, 
B.C. It will be under the personal direction of a represen- 
tative of the New York Central Lines. 


—_—oe—— 


The Harriman National Bank, Fifth Avenue and Forty- 
fourth Street, celebrated the fourth anniversary of its organ- 
ization as a national institution on the 20th inst., with de- 
posits at the opening of business in excess of $21,000,000. 
This noteworthy increase affords a faithful index to the 
growth in importance as a commercial centre of the terr‘fory 
occupied by it during the past few years. Inasmue® as 
New York under the Federal Reserve Act no longer holds 
interior bank reserves in the volume that it did heretofore, 
the increased growth of New York City banks is highly sig- 
nificant of the commercial development of the city and the 
country. 

‘idatdaest 

Recent schedules in bankruptcy filed by the failed firm 
of Stoppani & Hotchkin of this city show liabilities of $283,- 
799, of which $49,000 are secured; the assets are reported as 
$17,758, consisting of $161 in cash, $1,129 in fixtures, $14,405 
in accounts, $2,063 seat in the Chicago Board of Trade; 
there are also, it is said, various shares of stock the value of 
which is unknown. Among the creditors is the Mechanics 
& Metals Bank, whose account of $49,000 is the only one 
secured, and which received a court decision in its favor (as 
noted in these columns last week, page 943). The firm, 
which was a Consolidated Stock Exchange house, made an 
assignment on May 18 1914; later a petition in bankruptcy 
was filed against it. 

anita 

The payment of a second dividend of 10% to the New 
York and Williamsburg depositors of Max Kobre’s private 
bank was authorized in an order signed by Judge Hough on 
the 19th inst. The institution was closed by the State 
Banking Department in August last. The first dividend of 
10% was paid in December. An order directing the Mary- 
land Casualty Co. to pay Superintendent Richards of the 
State Banking Department $100,000, the amount of the 
bond, which the company had given for the solvency of the 
bank, was signed by Judge Hough on the 13th inst. 

Superintendent Richards is also paying the depositors of 
Deutsch Bros., private bankers, who were adjudged bank- 
rupts, a dividend of 20% and to the depositors of L. W. 
Schwenk, who did a banking business under the name of 
A. Grochowski & Co., and was declared a bankrupt, a divi- 
dend of 15%. 

iiabiNiiiaidl 

Howard Boocock, Treasurer of the Astor Trust Company 
of this city, shot and killed his wife and himself last Monday 
evening. No reason is known for the act. According to 
officials of the Astor Trust, Mr. Boocock’s business affairs 
were in excellent condition. He had recently been in ill- 
health and had undergone a minor operation several weeks 
ago. Temporary insanity caused by brooding over imagi- 
nary physical ailments, it is thought, may have been re- 
sponsible for the tragedy. Mr. Boocock was the son of 
Samuel W. Boocock, a trustee of the Brooklyn Trust Com- 

pany. He was thirty-nine years of age. 





John Hone, a former Governor and Vice-President of the 
New York Stock Exchange, died at his home in this city on 
the 2lstinst. Mr. Hone was in his seventy-first year. After 
the close of the Civil War, in which he served as a member of 
the Seventh Regiment, he entered the banking house of 
August Belmont, continuing with that firm until 1869, when 
he established the Stock Exchange firm afterward known as 
John Hone & Co. Mr. Hone was twice Vice-President of the 
Exchange and served several terms as Governor. He re- 
tired from the Exchange in 1907. He was a director of the 
Trust Company of North America, which was merged in 1905 
into the Trust Company of America. The latter was taken 
over by the Equitable Trust Company in 1910. 





William W. Robinson, formerly Secretary of the old Van 
Norden Trust Co., the name of which was changed to the 
Madison Trust Company in September 1910, died on the 
22d inst. Mr. Robinson had more recently been Secretary 
of the uptown branch of the Equitable Trust Company, which 
absorbed the Madison Trust in June 1911. 


——_e—— 


Elbridge G. Snow, President of the Home Insurance Co. 


of this city, has been elected a director of the United States 
Mortgage & Trust Co. 


—_——oe——_ 


Edward R. Rawlings, Secretary and Treasurer of the 
Elizabeth Trust Co. of Elizabeth, N. J., died suddenly on 
the 19th inst. Mr. Rawlings was stricken with heart 
disease while playing golf. He was the son of Carroll C. 
Rawlings, Vice-President of the Union Trust Co. of New 
York. 





Edward Dale Toland of Philadelphia died on the 24th inst. 
at Hot Springs, Virginia. Mr. Toland was formerly a 
member of the dissolved brokerage firm of Toland Bros. & 
Co. For several years he had been a member of the firm 
of Henry Bayard & Co. He was a director of the First 
National Bank of Philadelphia, the Philadelphia Electric Co. 
and the Western Savings Fund Society. 





Frederick Winslow Taylor, one of the pioneers in the 
modern scientific management movement, died in Philadel- 
phia on the 21st inst. Mr. Taylor was a former President 
of the American Society of Mechanical Engineers and the 
inventor of-the Taylor-White process for treating modern 
high-speed tools. He was the author of works on scientific 
efficiency and installed his system in many large industrial 
establishments, including the Bethlehem Steel Co., Cramp’s 
Shipbuilding Co. and the Midvale Steel Co. 





A reduction is planned in the capital of the Exchange Na- 
tional Bank of Pittsburgh. The amount is to be reduced 
from $1,200,000 to $750,000, $65 being paid for each share 
(par $50) retired. With its capital of $750,000 the bank will 
have surplus and undivided profits of over $600,000. A meet- 
ing of the stockholders will be held on April 15 to authorize 
the reduction. 

———_¢——_ 

The proposal to consolidate the Diamond National Bank 
and the Diamond Savings Bank of Pittsburgh was an- 
nounced this week, the step having been decided upon in 
order primarily to meet the requirements of the Clayton 
Anti-Trust Law prohibiting interlocking directorates. The 
business of the Diamond Savings Bank is to be taken over 
by the national bank. The capital of the latter is to remain 
at $600,000; the savings bank has a capital of $125,000, 
and it is planned to exchange two shares of its stock for one 
share of Diamond National stock. In announcing the de- 
cision of the directors, William Price, President of both insti- 
tutions, in a letter to the stockholders on the 21st inst. said : 

Your directors believe that it will be to the best interests of the stock- 
holders of the Diamond Savings Bank for it to be absorbed by the Diamond 
National Bank, and have this day, by unanimous resolution, recommended 
the proposed plan : 

(1) There will be a great saving in the operating expenses. 

(2) Next year the Clayton law, prohibiting interlocking directorates, 
goes into effect. 

(3) The Federal Reserve Board desires all State banks to enter the 
Federal Reserve system, and the Federal Reserve Act permits of savings 
departments in national banks. 

(4) We believe this to be an opportune time to accomplish the combina- 
tion. 

The plan proposed is to exchange‘’two shares of Diamond Savings Bank 
stock for one share of Diamond National Bank stock. This plan is only in 
the interest and favorable to the holders of Diamond Savings Bank stock. 
Your income from dividends will be increased from 8%, now received on 
savings bank stock, netting you $4 per share more per year on your invest 


ment. The saving in operating expenses for the combined banks ought to 
increase the value of your Diamond National Bank stock. 


Action on the question of consolidating will be taken by 
the stockholders next Wednesday, March 31. The Diamond 
National Bank was organized as a savings bank in 1873, 
and in 1875 entered the National system. The present 
Diamond Savings Bank began business in 1902. The 
Diamond National has deposits (March 4) of $6,596,562, 
while the Diamond Savings Bank reported deposits on the 
same date of $2,591,652. The United States National Bank 
of Pittsburgh was merged into the Diamond National last 
September. 





The business of the Lincoln National Bank of Pittsburgh 
was taken over on the 22nd inst. by the People’s National 
Bank of that city. The merger, which came unexpectedly, 
was an outgrowth of reports affecting the Lincoln National, 
which the officers were unable to check. According to the 
Pittsburgh ‘‘Gazette-Times”’, it was finally found necessary 
to call a meeting of the Clearing House Association; although 
the bank was examined and pronounced perfectly solvent, 
another meeting of the Clearing House was held after busi- 
ness hours last Saturday and it continued through Sunday 
and until early Monday morning, during which time com- 
mittees worked on the matter, resulting in the People’s 
National Bank taking over the Lincoln in its entirety; 
assuming all deposits and loans and announcing that it 








would pay off all depositors desiring it. 
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Under the call of March 4 the Lincoln National reported a 
capital of $600,000, surplus of $400,000, undivided profits 
of $207,274, deposits of $4,164,208 and total resources of 
$6,970,456. The People’s National on March 4 showed 
capital and surplus of $1,000,000 each, undivided profits of 
over $900,000, deposits in excess of $12,000,000 and re- 
sources of $16,851,179. 

jescihiciliidoy 

William L. Wilson of Baltimore was appointed receiver 
for the failed German National Bank of Pittsburgh on the 
19th inst. by Comptroller of the Currency Williams. As 
previously stated in these columns, the German National 
Bank was closed by the Comptroller on the 4th inst. 





Under an agreement reached between the directors and 
officers of the failed Union Bank & Trust Co. of Meridian, 
Miss., and the State’s attorneys, embodying arrangements 
for the payment of depositors, a jury verdict of not guilty 
was ordered entered on the Court docket on Feb. 23 for all 
defendants against whom indictments were pending. In 
accordance with the agreement it was announced that $45,- 
000 of the $90,000 due to depositors and creditors of the bank 
would be paid by the defendants to the receivers for distri- 
bution within thirty days. The remaining $45,000 is to be 
paid on or before Nov. 16 1915. The money of the depos- 
itors has been tied up ever since the company failed in 
November 1912. J. A. McCain and W. C. Moore, receivers, 
are at present involved in a chancery suit in which itis asked 
that their fee of $50,000 as receivers beset aside as excessive 
and that an allowance of $8,000 for expenses be reduced. 


—_¢———_ 


The First National Bank of Minneapolis and the Security 
National Bank will be consolidated under the name of the 
First & Security National Bank as a result of concurrent 
action taken by the two banks on the 19th inst. The com- 
bined institution, which, according to the statement of the 
directors, ‘‘will be the fourteenth in size in the United States 
and by far the largest west of Chicago,’ will have a capital 
stock of $5,000,000, and, with the assets of the Minneapolis 
Trust Co., which is affiliated with the First National, a 
surplus of more than $6,000,000 and deposits of $50,000,000. 
It is reported that in effecting the merger one share of 
Security National stock is made equivalent to two shares in 
the new bank, while one share of the First National stock is 
made equivalent to one share in the consolidated institution. 
It was also stated that $500,000 in new stock would be issued. 
The First National has $2,500,000 capital, and the Security 
National and the Minneapolis Trust $1,000,000 each. F. A. 
Chamberlain, President of the Security National, is to be 
President of the new bank, and F. M. Prince, President of 
the First National, will be Chairman of the Board of Direc- 
tors. C. T. Jaffray, Perry Harrison, F. G. Winston, A. A. 
Crane, J. S. Pomeroy and D. Mackerchar will be Vice- 
Presidents, and the other officers of the two banks will occupy 
positions in the consolidated bank. Messrs. Jaffray, Crane 
and Mackerchar are Vice-Presidents of the First National, 
while Messrs. Winston, Harrison and Pomeroy are Vice- 
Presidents of the Security. The board of directors will be 
made up of the present directors of the two banks with but 
few, if any, changes. New banking rooms in the First 
Nationai-Soo Line Building, one of the finest bank and office 
buildings in Minneapolis, which the First National Bank has 
been erecting in connection with the Minneapolis St. Paul & 
Sault Ste. Marie Ry., are now practically finished and 
about ready for occupancy by the combined bank. 

In the statement issued under the call of the Comptroller 
of the Currency on March 4, the First National showed 


deposits of $27,241,540, and total resources of $33,761,625. | 


On the same date the Security National had deposits of 
$24,056,952, and total resources of $28,501,101. 
vieatideties 

William Wallace, Vice-President of the Omaha National 
Bank of Omaha, died on the 21st inst. Mr. Wallace was 
born in May 1841 and entered the employ of the Omaha 
National in 1866 as a bookkeeper, and had advanced by 
successive stages to the vice-presidency. 





During the past two months, or since the official call of 
Dee. 31 1914, the American National Bank of Nashville has 
enjoyed a marked increase in its business, deposits having ad- 
vaneed from $4,908,023 to $5,578,669 (March 4 1915), 
being a gain of over $600,000. The aggregate resources 
of the bank are reported at $8,579,685. The bank has re- 


cently taken a 99-year lease on the property adjoining so as 





to provide more adequate facilities for its expanding business. 
W. W. Berry is President, A. H. Robinson and E. A. Hail 
are Vice-Presidents, N. P. Le Sueur Cashier and Charles 
H. Wetterau and E. R. Burr Assistant Cashiers. 





We learn that the Germania National Bank of Charleston, 
S.C., for which a charter was issued on February 18, succeeds 
the branch bank of the Germania Savings Bank, and not the 
Germania Savings Bank proper. Our information to the 
latter effect, published in these columns March 13, came from 
a recent Bulletin of the Treasury Department. The Ger- 
mania Savings Bank owns all the stock of the Germania 
National Bank, except that owned by the directors person- 
ally, and the national bank is officered and managed by the 
officers and directors of the savings bank. The latter has a 
capital of $100,000, surplus fund and undivided profits of 
$282,846, deposits of $3,007,852 and total resources of $3,- 
532,542. The Germania National Bank has a paid-in 
capital of $200,000, surplus fund and undivided profits of 
$42,885; deposits of $301,432 and aggregate resources of 
$544,316. The officers of both institutions are Henry 
Schachte, President; Julius H. Johnz, Vice-President; 
Walter Williman, Cashier, and H. J. Bollman, Assistant 
Cashier. 





Five officials of the failed Chickasaw Bank & Trust Co. 
of Memphis were convicted on Feb. 6 on charges of conspir- 
ing with intent to use the United States mails to defraud, 
and received sentence on Feb. 19. G. E. Neuhardt, Presi- 
dent of the failed institution, S. L. Sparks, Cashier, and 
J. D. Browne and Jacob Goldbaum, directors, were each 
sentenced to five years in the penitentiary at Atlanta on 
one count of the indictment, and one year each on seven re- 
maining counts, the sentences to be served concurrently, thus 
making the actual term to be served in each case five years. 
P. J. Nelson, teller, received a sentence of one year and a 
day. W.S. Biles, who was jointly indicted with the other 
five, offered a plea of nolo contendere, which was rejected. 
He will plead at a later date and must stand trial as the others 
have done unless he elects to plead guilty. A motion for a 
new trial in the case of the five officials was overruled. 
The Chickasaw Bank & Trust Co. suspended business on 
Jan. 8 1913. 

anne 

The merger of Real Estate Bank & Trust Co. of Savannah 
with the National Bank of Savannah went into effect on the 
22d inst. The combined institution, which is doing business 
as the National Bank of Savannah, is under the direction of 
the following officers: Jacob S. Collins, President; Sigo 
Myers, Chairman of the'Board; Grover C. Paulsen, John E. 
Foy, Robt. M. Hicks and W. W. Williamson, Vice-Presi- 
dents; R. R. Withington, Cashier; F. D. Bloodworth, 
Manager of Foreign Exchange Department. 

On the 22d inst. the Oglethorpe Savings & Trust Co., of 
which Mr. Collins is also President, moved into the banking 
rooms formerly occupied by the Real Estate Bank & Trust 
Co. As stated in these columns on the 13th inst. the Ogle- 
thorpe Savings & Trust Co., will continue to be operated as 
a separate institution. The total resources of the National 
Bank of Savannah and the Oglethorpe Savings & Trust Co. 
amount to over $8,000,000. 

edomadiaidiin 

The Louisiana Banking Association will hold its annual 

convention in New Orleans on April 15th and 16th. 


——_oe——_ 


Thomas D. Meador, Vice-President of the Lowry National 
Bank of Atlanta, resigned on the 16th inst. Henry W. 
Davis, Cashier, was chosen Vice-President to succeed Mr. 
Meador and H. Warner Martin, Assistant Cashier, was 
elected Cashier. Mr. Meador, who retires because of ill- 
health, had held the vice-presidency for twenty-seven years. 
Mr. Davis, the new Vice-President, has also been associated 
with the institution for a similar period, while Cashier 
Warner has served it for fourteen years. 





On February 26 a jury in the U. S. District Court adjudged 
as not guilty John C. Wilson, B. A. Wilbrand and Peter P. 
Burke, who were indicted on April 12th 1913 on charges of 
entering into a conspiracy to aid and abet Charles F’. Baker, 
former Assistant Cashier of the Crocker National Bank of 
San Francisco, in the embezzlement of $127,000 of the bank’s 
funds. Baker pleaded guilty to the indictment against him 
at the time and was sentenced to ten years’ imprisonment. 
It was charged that Baker had made large investments with 
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the Stock Exchange firm of J. C. Wilson & Co., which has 
since (last August) failed; Mr. Wilson was the head of the 
firm, Mr. Wilbrand the Manager and Mr. Burke the floor 
manager. The jury, in bringing in a verdict of not guilty 
against the three men, presented the following resolution : 
That it is the sense of this jury that any stock broker engaging in the 
marginal business with any employee or any other person holding a fiduc- 
ciary position, should satisfy himself that. such marginal business is con- 
ducted with the consent and knowledge of said employee’s employer, or 
fiduciary agents, principals or principal. 
——_e——_ 


John R. Lamb, Manager of the Winnipeg branch of the 
Bank of Toronto, and Western Superintendent, has been 
appointed Superintendent of Branches at the head office of 
the bank. James A. Woods has been chosen Manager at 
Winnipeg and A. R. Malton Assistant Manager at Win- 


nipeg. 


THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 11 1915: coe 


The total gold held last week in the Currency Note Gold Reserve, namely 
£27,500,000, against an issue of only £37,000,000, has not been added to 
during the current week. Therefore, notwithstanding a substantial amount 
of withdrawals, a net increase is shown by the Bank of England on balance 
of £260,000. The following receipts were announced by the Bank: 

Mar. 4... £768,000 in bar gold. 
8.. 300,000 in sovereigns released. 
9.. 50,000 in sovereigns released. 
10.. 28,000 in bar gold. 

Withdrawals were made as under: 

Mar. 8-~. £480,000 in sovereigns for Argentina. 
9_. 205,000 in sovereigns for Argentina. 
10_. 201,000 in bar gold. 

The net import of gold into India for the month of February 1915 was 

£464,600 (approximately). 








SILVER. 


The undertone continues good—as it has been for many weeks past—but 
this week the price has advanced with unexpected swiftness. That the firm 
tendency has not been accompanied before with much movement in the 
price has been largely due to a hesitancy on the part of the Indian Bazaars 
to follow an upward trend, and also to the considerable amounts of silver 
awaiting disposal at higher rates. Lessening sales on American account, 
coinciding with the arrival of several coinage orders, brought about such a 
depletion of available supplies that higher prices became unavoidable. 
The price rose daily until 235d. was quoted on the 8th inst. On the 9th 
there was a slight reaction of 1-16d., but the next day the price sprang to 
24 1-16d. To-day a further rise ensued and 24 5-16d. was recorded—the 
highest quotation since Sept. 14 1914. This sharp rise of %(d. in two days 
took place notwithstanding that considerable sales weremade on China 
account. 

An Indian currency return for March 7 1915 gave the following details, 
in lacs of rupees: 


Bg Ee eee 59,93 
Reserve in silver coin. -...............-----. 30,67 
Gale Cate Gm Ws on kk csticscaccaccascs 7,61 
CE OE Ts bane hocdbenohewsdasdchane 7,65 


The stock in Bombay consists of 5,700 bars, compared with 5,800 last 
week. A shipment of 200,000 ozs. has been made from San Francisco to 


Hongkong. 
Quotations for bar silver per ounce, standard: 
Mar. 5..23 3-16 cash No tt i. 6c ctnewmden knead 5% 
..23% ™ quotation Bar gold per ounce standard..__77s. 9d. 
8_.23% ws fixed French gold coin, per ounce___. Nominal 
9__23 9-16 5 for U.S. A. gold coin, per ounce... Nominal 
10_.24 1-16 " forward 
11__24 5-16 ™ delivery. 
Aver. for 


week __ 23.666 - 
The quotation to-day for cash is 1 3-16d. above that fixed a week ago. 





DEBT STATEMENT OF FEBRUARY 28 1915. 


The following statements of the public debt and Treasury 
cash holdings of the United States are made up from official 
figures issued Feb. 28 1915. for statement of Jan. 31 1915 
see issue of Feb. 20 1915, page 617; that of Feb. 28 1914, see 
issue of March 28 1914, page 973. 


INTEREST-BEARING DEBT FEB. 28 1915. 








Amount —-Amount Outstanding- 
Inierest Issued. “os red. Coupon, Total. 
Title of Loan— Payable. $ s e 
2s, Consols of 1930____-_- Q.-J. 646,250,150 643,283, 550 2,986,600 646,250,150 
3s, Loan of 1908-18_____. Q.-F. *198,792,660 46,575,960 17,369,500 63,945,460 
4s, Loan of 1925._._.__.-. Q.-F. 2162,315,400 101,280,400 17,209,500 118,489,900 
2s, Pan. Canal Loan 1906.Q.-F. 54,631,980 54,611,420 20,560 54,631,980 
2s, Pan. Canal Loan 1908.Q.-F. 30,000,000 29,687,520 312,480 30,000,000 
33, Pan. Canal Loan 1911.Q0.-S. 50,000,000 40,470,800 $,529,200 50,000,000 
2\4s,Post Sav.bds.’11-"13.J.-J. 5,508,060 4,810,500 697,560 5,508,060 
238, Post. Sav. bds. 1914.J.-J. 933,540 842,600 90,940 933,540 








Aggregate int.-bearing debt__1,148,431,790 921,542,750 48,216,340 969,750,090 





*Of this original amount issued, $132,449,900 has been refunded into the 2% 
Consols of 1930 and $2,397,300 has been purchased for the sinking fund and canceled. 

z Of this original amount issued, $43,825,500 has been purchased for the sinking 
fund and canceled. 





DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
Jan. 31. Feb. 28. 
Funded loan of 1891, continued at 2%, called May 18 
1900, interest ceased Auv. 18 1900_____.....---. $4,000 00 £4,000 00 
Funded loan of 1891, matured Sept. 2 1891.....--.-. 23,650 00 23,650 00 
Loan of 1904, matured Feb. 2 1904_.____.....--..-- 13,050 00 13,050 00 
Funded loan of 1907, matured fe 559,700 00 558,000 00 
Refunding certificates, matured July oc 12,640 00 12,640 00 
Old debt matured at various dates prior to Jan. 1 1861 
and other items of debt matured at various dates 
Sebanauanst 00 Jam. 3 Wehincccccewnaceececeeses 903,540 26 903,540 26 
Aggrevate debt on which interest has ceased since 
SI - ine nn cccanded dvodscconequabeccdaice $1,516,580 26 $1,514,880 26 








DEBT BEARING NO INTEREST. 








Jan. 31. Feb. 28. 
ES RES Ne gist es Sean ae $346,681,016 00 $346,681,016 00 
RAIN I ina aps isi atte intitetamabiesesin ,152 50 53,152 50 
National bank notes, redemption fund__....__-- 16,660,228 00 16,844,705 50 
Fractional currency, less $8,375,934 estimated as 
ESE OE LR LI La Oe 6,851,307 90 6,850,849 90 
Aggregate debt bearing no interest___.....-- $370,545,704 40 $370,429,723 90 
RECAPITULATION. 
Increase (+) or 
Feb. 28 1915. Jan. 31 1915. Decrease (—). 
Interest-bearing debt... .. $969,759,0S0 00 $969,759,09000 —_____._____. 
Debt interest ceased_..__-- 1,514,880 26 1,516,580 26 —$1,700 00 
Debt bearing no interest... 370,429,723 90 370,545,704 40 —115,980 50 
Total gross debt....._..- $1,341,703,694 16 $1,341,821,374 66 —8$117,680 50 


Cash balance in Treasury*.. @212,203,50492  4226,434,980 22 —-14,231,475 30 


Total net debt.......... $1,129,500,189 24 $1,115,386,394 44 +$14,113,794 SO 


* Includes $152,722,734 12 gold reserve fund. 

a Under the new form of statement adopted by the United States Treasury on 
July 1, the item “national bank notes redemption fund is not only included in 
the “debt bearing no interest,’ but appears as a current liability in the Treasury 
statement of ‘‘cagh assets and lJiabilities.”” In arriving at the total net debt, there- 
fore, and to avoid duplication, the amount is eliminated as a current liability, 
increasing to that extent the cash balance in the Treasury. 


The foregoing figures show a gross debt on Feb. 28 of 
$1,341,703,694 16 and a net debt (gross debt less net cash 
in the Treasury) of $1,129,500,189 24. 


TREASURY CURRENCY HOLDINGS.—tThe following 
compilation, based on official Government statements shows 
the currency holdings of the Treasury at the beginning of 
business on the first of December 1914 and January Feb- 
ruary and March 1915: 








Dee.11914. Jan. apa Feb. 7 ee aor.5 106. 











Holdings in Suh Treasurtes— $ § 
Net gold coin and bullion.._._.- 251,062,788 263,650,970 242,248,708 257,525,963 
Net silver coin and bullion_-_-__-- 34,999,130 44,779,612 49,226,995 40,186,438 
Net United States Treas notes_-. 9,155 9,759 ,032 »296 
Net leval-tender notes___...._.. 36,268,000 26,969,790 21,840,716 
Net national bank notes*- 65,208,492 102,708,252 72,703,512 
Net subsidiary silver. _.......... 20,670,681 24,462,626 25,728,109 
PEE GE AIO oc cacinddwecicans 1,792,234 2,617,756 2,791,496 

Total cash in Sub-Treasuries_ .407,047,038 432,379,748 448,243,159x420,789,530 


Less gold reserve fund__......-- 151,324,889 


Cash balance in Sub-Treasuries255,722,149 
Cash in national banks— 


151,988,820 
280,390,928 


152,454,163 152,722,734 
295,788,996 268,066,796 











To credit Treasurer of U.S_-.. 72,931,350 69,631,331 63,420,644 62,488,677 
To credit disbursing officers... 8,773,733 8,248,498 8,048,957 5,108,632 
WUE ohenscenecsensdasarced 81,705,083 77,879,829 71,469,601 67,597,309 
Cash ‘in Philippine Islands. - - .-- 5,021,660 3,474,247 4,501,130 5,131,767 
Net cash in banks, Sub-Treas.342,448,892 361,745,004 371,759,727 340,795,872 


Deduct current liabilities_a___.-. 155,335,779 


I oe a a ee 187,113,113 
National bank redemption fund. 113,611,269 


Available cash balance... ..-.- 73,501,844 66,770,675 57,020,589 42,636,065 
a Chiefly disbursing officers’ balances. x Includes $3,866,071 11 silver bullion 


and $2,791,496 28 minor coin, &c., not included in statement “Stock of Money.’ 
* Including $375,300 Federal reserve notes. 


TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 
Feb. 28 are set out in the Sonenving: 


142,757,761 
218,987,243 


133,991,832 124,702,497 


237,767,895 216,093,375 
152,216,568 180,747,306 173,457,310 











ASSETS. LIA BILITIES 
Trust Fund Holdings: $s Trust Fund Liabilit 
Gold coin and bullion... 998,343,769 060 Gold certificates. ...__- “1, 019, 100, 769 00 
Silver dollars.......... 481,678,000 GO| Less certificates received 


Silver dollars of 1890- - - 2;319,000 00 


Total trust pony ,482,340,769 00 | 
a... vty Ege 


in exchange for gold 
and order gold ctfs__-_ 





20,757,000 00 


998,343,769 CO 
481,678,000 00 














Gold coin__........-. 72,396,739 O7 | Treasury notes.......- 2,319,000 00 
Gold certificates__--.-. 42,406,490 00 
Standard silver dollars 17,484,568 00; Total trust labilities_1,482,340,769 00 
Silver certificates..... 18,835,799 00| Gen’l Fund Liabilities: 
United States notes... 21,840,716 00) In Treasury offices: 
Treas’y notes of 1890. 13,296 00 Disbursing officers’ 
Certified checks on balances-_--......- 58,045,524 20 
eres 226,330 46, Outstanding warrants 1,046,072 88 
Federal Reserve notes 375,300 00; Outstanding Treasur- 
National bank notes. 72,328,211 €8) er’s checks........ 3,882,737 99 
Subsidiary silver coin 25,7 28,108 62; Outstanding interest 
Fractional currency. 120 05) a 346,969 83 
Minor coin....._--- 2,565,045 77| P.O. Dept. balances. 8,234,876 18 
Silver bullion.....-- 3,866,071 11; Postal Savings bals_-. 2,128,255 78 
—_——_——_————-|_ Judicial officers’ bal- 
MUO cumaatiinnnoe 268,066,796 06 qmees, @0....<.... 4,757,087 05 
In Nat. Bank Deposit's: Redemption fund, 
To credit Treas.U.S. 62,488,677 50 Fed. Reserve notes. 617,985 75 
To credit postmasters, Nat. bank notes: Re- 
judicial officers, &c. 5,108,631 88 | demption fund.... 16,844,705 50 
———————-|_ Retirement of addi’l 
Total in banks.... 67,597,309 38) circulating notes... 155,994,618 40 
In Treas. Philippines: | Nat. bank 5% Fund. 27,338,408 30 
To credit Treas. U. 8. 2,675,792 30| Assets of failed na- 
To credit disbursing tional banks-_---_--. 1,531,639 90 
GBs detisccccu 2,455,974 73 Miscellaneous (ex- 
_ changes, &c.) __.- 7,683,064 30 
Total in Philippines-_-. 5,131,767 03 | --—-—-- 
OR \, cinta atadihien 288 451,946 06 
In National Bank De- 
positories: 
Judicial officers’ bal- 
ances, &C......... 5,108,631 88 


| Outstanding warrants 

Total in banks_-_- 

In Treasury Philippines: 

| Disbrsuing officers’ 
balances 


750,541 24 
5,859,173 12 





Cash Bal, & Reserve. 
Total cash reserve..... 
Made up of— 
Avatlables42, ,636,065 30 
Reserve Fund: 
Gold and 
bull 152,722,734 12 


Grand total......._- 1,975,859,375 59 


\- . CT ee a 2,455,974 73 
| Outstanding warrants 1,392,713 26 
| Total in Philippines. . 3,848,687 99 
Tot. liabilities against 

| CEE cccenencilnne 298,159,807 17 


195,358,799 42 


Reserve Fund Hold’gs: 
Gold coin and bullion... 152,722,734 12 


Grand total........-. 1,975,859,375 59 
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Commercial andMiscellaneousDews 


GOVERNMENT REVENUES AND’EXPENDITURES. 
— a the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details 
of Government receipts and disbursements for February 
1915 and 1914 and for the eight months of the fiscal years 
1914-15 and 1913-14. 

















Recetpts— Feb. 1915 Feb.1914 8 Mos. '14’15. 8 Mos. '13-'14. 
Revenues: $ 3 

ee eee 14,393,394 53 17,609,603 70 138,684,521 06 199,614,527 33 
Internal Revenue— 

Ordinary. -.-...-.. 24,625,639 42 21,328,817 64 216,268,964 21 209,855,503 38 

Corporation and 

income tax.... 503,845 03 778,762 88 10,409,06053 4,095,376 28 
Migecellaneous - -_-_-. 4,113,393 17 3,916,673 11 46,073,511 56 35,715,617 49 
RS Sb ccine Seni 43,636,272 15 43,633,857 33 411,436,057 36 449,281,024 48 
DOO disak  uaedadeen ) Seecndecae 933,540 00 2,246,700 CO 
Grand total of rec’ts.43,636,272 15 43,633,857 33 412,369,597 36 451,527,724 48 
Disbursemenis— 
Ordinary: 

Legislative estab’t.. 900,179 83 1,151,18297  9,394,69758 8,864,238 56 
Executive office..... 247,839 56 57,273 50 2,547,409 66 462,940 38 
State Department.. 778,094 32 434,737 48  3,327,90889 3,315,842 13 
Treasury Depart’t.— 

excl. public bldgs. 4,714,837 16 3,068,787 50 33,582,749 80 29,171,597 90 

Public buildings... 1,400,485 63 1,618,32253 13,342,35779 9,435,108 61 
War Department— 

Military......... 9,277,259 22 9,213,589 33 91,074,285 99 86,030,143 73 

SVEN 6 os ccesue 1,654 66 175,889 88 1,493,05147 1,529,167 55 

Rivers and harbors 1,814,779 59 3,050,301 82 31,958,913 00 36,143,789 07 
Departm’'t of Justice 469,237 13 764,842 83 7,362,75361 7,318,686 00 
Post Office Dept .— 

Excl. portalservice 156,608 64 76,082 22 1,300,685 31 1,320,018 45 

Postal deficiencies. "ESE EE . \entmdeahee i *4,143 42 686 34 
Navy Department— 

\ Se ear 11,269,640 27 9,613,37138 94,451,18767 92,518,598 61 

Ce andnaaccos 74,470 97 70,488 16 593,924 16 568,488 30 


Interior Depart’t— 
Excl. pensions and 


Indians. .....- 1,917,520 37 1,253,S€0 78 20,285,949 55 16,398,759 00 


Pensions......--. 13,936,887 91 15,544,953 85 109,256,507 32 115,220,137 94 

cra deat ipers 1,865,743 92 1,387,18643 15,691,74049 13,705,207 09 
Dept. of Agriculture 2,626,937 43 1,037,587 84 20,529,553 42 16,148,882 10 
Dept. of Commerce. 5,868 07 748,836 74 7,749,15838 7,761,762 78 
Dept. of Labor_-_--- 150,083 44 316,922 18 2,475,77757 2,562,254 10 
Independent offices 

and commissions 313,043 35 265,406 87 3,344,83741 2,002,288 66 
District of Columbia 1,266,674 44 816,233 92 9,424,966 23 9,091,026 30 
Int. on public debt.. 1 ‘963, '423 06 1,936,836 16 16,735,092 53 16,693,015 45 





Total pay warrants 
ee a ,957,125 55 


Public Debt: 
Bonds, notes and cer- 
tificates retired... 
Panama Canal: 
Pay warrants issued - 


52,602,794 37 495,919,364 41 476,262,639 05 
2,158 00 


1,881,013 90 


2,210 00 
2,682,227 34 


39,303 00 21,414 00 
21,092,682 29 26,149,075 13 


The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Feb. 1 and 
ae 1 and their increase or decrease during the month of 

ebruary: 


National Bank Notes—Totaj Afloati— 
BR BRS WU: 3. Be Bina se on nes ecenticmsnnsdschotessceceabed $882,206,133 


Net amount retired during February. --.............-----.-.-..-... 44,175,692 
Amount of bank notes afloat March 1 1915__---..-- S ickbude Bewaeal $938,030,441 
Legaj-Tender Notes— 

Amount on deposit to redeem national bank notes Feb. 1 1915_._...-.. $191,724,115 

Net amount of bank notes issued in February_._.........-.-.---.-.. 1,645,476 


Amount on deposit to redeem national bank notes March 1 1915__-.$120,078,639 


STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the coun 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given: 
—Stock of Money Mar. 1'15- ——Money in Circulatton—— 





In “ S. aHeld — pape 1915. oe 1914, 

Gold coin and bullion..... 1,832,428,955 225,119,473 606,885,331 611,907,591 
Gold euriéfientes.b....... - -cncccness 406,490 945,416,959 1,094,486,694 
Standard silver dollars.... 565,953,478 17,484,568 66,790,907 72,194,560 
Silver certificates.b...... --....--.-. 18,835,799 462,825,701 461,375,948 
Subsidiary silver__...-..-.- 184,883,474 25,728,109 159,155,365 160,236,986 
Treasury notes of 1890-.---. 2,319,000 13,296 2,305,704 2,512,235 
United States notes_-_--... 346,681,016 21,840,716 324,533,295 339,209,690 
Federal Reserve notes-.--. 27,589,725 ,300 Tan . sasbsmns 
National bank notes-_--...-. 938,030,441 72,328,212 865,702,229 707,850,705 
2 3,897,886,089 414,131,963 3,460,829,916 3,449,774,409 


Population of continental United States Mar. 1 1915 estimated at 100,158,000 
Circulation per capita, $34 55. 

a This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in national bank depositaries to the credit of 
the Treasurer of the United States, amounting to $62,488,677 50. 

b For redemption of outstanding certificates an exact equivalent in amount of the 
appropriate kinds of money is held in the Treasury, and is not included in the account 
of money held as assets of the Government. 

d Does not include $20,757,000 demand gold certificates received in exchange 
for gold and order gold certificates. 

Note.—On Mar. 1 1915 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $2,080,382 gold coin and bullion, $20,520,320 gold 
certificates, $3 standard silver dollars, $16,500 silver certificates and $307,005 
United States notes—a total of $22,924,210. 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 


following figures for the full months, also issued by our 
New York Custom House. 

















Total public debt& 


Pan.Can. 


digb’ts 
Grand total of disb’ts 


1,883, 


171 $0 


2,684,437 34 


21,131,985 29 26,170,489 13 





--58,020,796 26 55,528,577 21 515,924,664 87 502,529,355 42 








Net excess of all dis- 


bursements 


14,384,524 11 11,894,719 88 103,555,067 51 51,001,630 94 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 


DEPOSITED BONDS, &¢.—We 
show all the monthly changes in 


and legal tenders on deposit. 


ive below tables which 
k notes and in bonds 





Bonds and Legai Tenders 
on Depostt for— 


Circulation Afloat Under— 























1914-15. 
Legal Legal 
Bonds. Tenders. Bonds. Tenders. Total. 
$ $ 8 $s $ 
Feb. 27 1915_-_| 770,139,524| 190,078,639) £747,951,802| 190,078,639; 938,030,441 
Jan. 30 1915_.| 810,508,055) 191,724,115) e790,482,018| 191,724,115; 982,206,133 
Dec. 31 1914_.| 897,146,922) 168,541,616) d871,169,405| 168,541,616) 1,039,711,021 
Nov. 30 1914-__/1,017,177,241/ 101 ,420,019|c1010,579,057)| 101,420,019) 1,111,999,076 
Oct. 31 1914__|1,109,989,665) 20,632,278/b1100,836,633| 20,632,278) 1,121,468,911 
Sept.30 1914-__|1,089,281,290| 15,766,893/a1062,117,883) 15,766,893) 1,077,884,771 
Aug. 31 1914..| 870,289,600) 15,447,138) *862,093,143| 15,447,13 877,540,286 
July 31 1914..| 740,220,660) 15,684,220) 735,222,801) 15,684,220) 750,907,021 
June 30 1914._| 740,796,910) 15,142,939) 735,528,960) 15,142,939) 750,671,891 
May 30 1914..| 740,818,360! 16,131,271) 735,423,425) 16,131,271) 751,554,699 
April30 1914..| 741,213,210) 15,585,726) 736,180,040 15,585,726 751,765,766 
Mar.31 1914.._| 740,603,400) 16,605,018 735,445,281 16,605,018} 752,050,296 
Feb. 28 1914..| 741,445,500) 16,658,993) 736,509,838) 16,658,993) 753,168,839 
Jan. 31 1914..| 741,645,500) 17,828,533| 736,194,233) 17,828,533) 754,022,761 
Dec. 31 1913..! 743,066,500) 17,209,316! 740,633,645! 17,209,316) 757,842,966 





* Of which $126,241,760 miscellaneous securities, Act of May 30 1908. 

a Of which $325,007,900 miscellaneous securities, Act of May 30 1908. 

b Of which $361,119,940 miscellaneous securities, Act of May 30 1908. 
¢ Of which $270,078,236 miscellaneous securities, Act of May 30 1908. 

d Of which $150,836 ,492 miscellaneous securities, Act of May 30 1908. 

é Of which $67, 307, 165 miscellaneous securities, Act of May 30 1908. 

Jf Ot which $31,133,734 miscellaneous securities, Act of May 30 1908. 


The following shows the amount of each class of bonds 
held against national bank circulation and to secure public 
moneys in national bank depositaries on Feb. 27. 


























U. 8. Bonds Held Feb. 27 to Secure— 
Bonds on Depostt 
February 27. Bank Public Depostt Total 
Circulation. in Banks. Held. 
£ $ 8 

2%, U. 8. Consols of 1930............ 603,112,950 12,172,700 | 615,285,650 
3%, U. &. loan of 1908-18 .........._. 20,889,380 4,764,400 25,653,780 
4%, U. 8. loan of 1925.............-- 32,390,100 3,666,200 36,056 ,300 
2%, U. 8. Panama of 1936__......_._. 52,906,780 1,178,500 54,085 ,280 
2%, U.8. Panama of 1938__........_- 28,601,640 9,000 29,150,640 
he Br6te NE BOE ccccccccsce! soseescece 13,540,900 13,540,900 
3. 65% » District of Columbia..........| .......... 3,000 33 ,000 
Be NS BE oc ccnccshébsccces| cocce Sasso 5,640,000 5,640,000 
le Se BED ccadackebaccs!| coccenssce 918,000 18,000 
Ph ect cecebbecticdas| socasacsce 10,600 10,000 
a enbedons 1,965 ,000 1,965,000 
Various, Territory of Hawali_.........| .......... 2,033,000 2,033,000 
Various, State, city, railroad, &c......) -......... 31,299,953 31,299,953 
Ee ee ee 737,900,250 78,370,653 | 816,271,503 
Mined. eecurities (approved issue val.)._| 32,238,674 | ...._____. 32,238,674 
Total bonds and other securities___' 770,139,524 78,370,653 | 848,510,177 




















Merchandise Movement to New York. Customs Receipts 
at New York. 
Month. Imports. Exports. 
1914-15. | 1913-14. 1914-15. 1913-14. 1914-15. 1913-14. 
$ $ 8 $ $ 
daly ..... 84,561 ,7 79,578,905) 59,218,363) 68,009,103) 15,914,374) 18,501,705 
August.__| 63,804,412) 78,844,081) 33,559,424) 77,577, "210, 12. 803, 19,864,108 
September, 76,118,541) 96,037,169) 61,895,606, 74,475,934 12,143,093) 18,365,383 
October_.| 77,153,765) 71,691,438 88°199,144) 84,386,597 11,622,465, 20,270,021 
November| 73,767,970 79,254,065| 86,761,617| 72,334, 12/426 .478 15,751,257 
December | 66,021,283/103 447,909 98,394,625) 82,061,6 10,977 ,2 14,863 ,057 
January ..| 70,992, 107, 82,330,513)104,025,265, 72,872,302; 12,028,863) 16,643,013 
February -| 71 016,866, 85,328, 968,113.203,172) 64,934,639) 10,888,461) 13,023,068 
Total _. 583,436,729 676,513 ,048'645,257,216596,652,058'988,042 ,274:137,281,612 








Imports and exports of gold and silver for the eight months: 





























Gold Movement at New York. Stleer—New York. 
Month. Imports. Exports. Imports. Exports. 
1914-15. | 1913-14. 1914-15. | 1913-14. 1914-15. 1914-15 
a eer (er car $ $ 
July ..... 732,964 2,627,049) 32,732,361) 7,814,087 492,132; 3,239,331 
A all 973,11 2,645,087 949,341 47, 1,266,034) 3,322,939 
September 905.1 2,259,301 766,4 35,3. 854,155; 4,301,269 
October -- 712,573, 3,117,777 244,637 85,1 1,651,731; 3,695,853 
November, 1,756,403) 4,583,990) 190,39. 477, 1,777,702, 3,131,379 
December 1,072,523) 2,786,709 4,1 290,746, 1,480,15. é J 
January ..| 2,082,618) 1,301,532 639, 6,788 ,48 396,13 4,371,866 
February-| 1,531,031) 659,423 996,300, 8,982, 1,410,058 2,892, 627 
Total _- 9,766,422) 19,980,868! 36,522,636 24,520,973) 9,328,106! 29,904,312 








Canadian Bank Clearings.—The clearings for the week 
ending March 20 at Canadian cities, in comparison with the 
same week in 1914, shows a decrease in the aggregate of 





























16.30%. 
Week ending Mar. 20 
Clearings at— 
Inc. or 
1915. 1914. Dec. 1913. 1912. 

Canada— $ 8 % $ $ 
(aaa 43,284,596) 49,626,772) —12.8) 51,453,566) 45,994,408 
DE sdeseteotioons 31,837,375) 38,483,803} —17.3| 35,787,740) 38,000,000 
.  FahSaseesas 20,727,183) 20,832,801; —0O.5| 24,812,179) 25,590,000 
WEED wcncaccnctud 4,591,107| 9,673,707; —52.5| 11,802,429) 11,761,254 
ST ip wadikbne dn sini 3,846,966; 4,040,614 —4.8) 3,770,138) 5,715,774 
SE necuedkeeaweediee 2,775,674) 3,121,565) —11.1| 2,759,983) 2,248,530 
/ {~SeeheR pr pei 1,703,527; 1,885,495) —9.7| 1,766,945) 1,916,766 
EE inadéndado miu: 400,907; 2,938,899) —18.3|} 2,702,641) 2,761,993 
le, Sep 1,385,066; 1,371,771) +1.0) 1,426,341) 1,448,948 
London... ---| 1,529,540) 1,627,402) —6.0| 1,869,098) 1,468,998 
C — .--| 3,050,922) 3,706,157) —17.7| 4,153,866) 4,701,025 
Victoria _ ..-| 1,466,083) 2,548,252) —42.5| 3,713,833) 3,260,105 
Edmonton ---| 2,032,389) 3,200,315) —36.5| 4,043,582) 3,783,515 
Regina _... ---| 1,211,688} 1,727,975} —29.9| 2,116,870) 2,092,534 
Brandon -__. abd 82,620 7, +8.0 495,175 487,018 
Lethbridge oul 279,035 417,017, —33.1 1,788 é 
Saskatoon. naa 727,415) 1,191,974, —38.9| 1,770,565) 2,032,724 
Brantford - . nied 482,950 33,273} —9.6 f 497 ,998 
Moose Jaw__-. ele 631,203 951,962) —33.6| 1,262,776) 1,043,406 
Fort William__-_.. oie 490,151 794,487, —38.3 705,315 504,327 
New Westminster. _-_... 255,052 382,250) —33.2 ir ee: Oem 
Medicine Hat.........- 285,287 Goes S@@O. “Gicacoanl. eccesace 
Peterborough .......... 398,054) Not incl. in| total. 

Total Canada____.... 125 ,476,736'149,961,748' —16.3/158,104,983/ 155,835,263 














‘Auction Sales.—Among other securities, the ae 
not usually dealt in at the Stock Exchange, were — d 
at auction in New York, Boston and elphia 
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By Messrs. Adrian H. Muller & Sons, New York: Per | When Books Closed. 
gneve. Sendo. Per end.i dhe. Gide. Per cent. Name of Company. Cent. |Payable. Days Inciusive. 
1 Albany & Susquehanna RR-_-..251 100,000 New Rs Cons. ining, Railroads (St yc luded 
1 Lawyers’ Title & Trust_.____- 125 BO AR iharsnsexs $10 lot, | gouthern Pacific Co. (quar.) (No. 34) 
. (quar.) (No. 34)_..| 1 |April 1)Hoiders of rec. Feb. 27a 
: Ls tens = Sees _ ema 250 me ys al Mining & Dev. Oo, lot, | Southern Ry.-M. & O. stock trust ctfs_.-| 2 {April 1|Holders of rec. Mar. 15a 
iB ye | yew Egpslanapteataea te Pe fot ee eee en - | Union Pacific, common (quar.)......--- 2 April 1|)Holders of rec. Mar. la 
LN. ¥. Life Ins. d& Trust. 1001% | Bonds, Per cent. | united NJ. RH. & Ganal (quar). 24 |April 10|/Mar.21 to. Mar.S1- 
50 Penn Realty Co___._-- $524 per sh.| $25,000 International Typesetting Warren PE I sceson 3% horil 15 Holders f - A ath 6a 
21 Efficiency Metals Products Co., Machine Co.6% notes, Jan.1915 = —s«s || wrasse Jercavy & Seashore... . oo oan 
fear gongabatenpae $51 per. ah.| coup. om: O08. €00....---. $1,000 lot bs a Jersey & Seashore---.-.....----- $1.25 |April 1)Holders of rec. Mar. 15a 
16 E. W. Bliss Go., pref_...----- 141 | $7,000 Excelsior Brew. Co., Bklyn., es ana eee alias. Apel 1/Holdere of ree. Mar. lie 
9 7. pag yo agg TT ee ait 1000 Bhepie ae ae ae 93)4 | Asheville Pow. & Lt., pt. (qu.) (No. 12)..| 1% |April 1|Holders of rec. Mar. 23 
@ inelneue tas Cs, ae . Tex. Ry. Ist 5s, 1940 . . 55% Athens Ry. & Electric, pref. (quar.)_._..| 14 |April 1)Holdera of rec. Mar. 31a 
i $763¢ per sh. | $3,000 Ke se Geltestan ts 66. Aurora Elgin & Chic. RR., pref. (quar.)..| 1% |May 1)/Holders of rec. Mar. 23a 
10 an ape Ag Zettung . 1922, Oot 1910 coupons on. $15 lot Bangor Ry. & Elec., pf. (qu.) (No. 14)__|; 1% /|April 1/Holders of rec. Muar. 20 
Staats $7 50 per sh. | $500 Metropol. Tel. & Tel. of Dal. — ao Elec. Cos., pref. (quar.)..| $1 jApril 15|Holders of rec. April 3a 
S00 Eetemeat. idl, pel. ¥.44.. S Ist 68, 1922, Oct. 1914 coup. on $10 lot oe — ac., L. & P., pref. (quar.)._| 134 |April 1)Holders of rec. Mar. 15 
170 Catholie News Pub. Co. $5 $3,000 St. Louis 8. W. Ry. Ist rooklyn Rapid Transit (quar.).......- 1% (April 1)Holders of rec. Mar. 9a 
cone "ss * air és, 1 952 : ° term. 40% California Ry. & Power, prior pref. (quar) 1% |April 1)Holders of rec. Mar. 20a 

aoe n n-ne een eee --- + OB, SRS deren ssiane Capital Trae., Washington, D.C. (qu.)_._| 1% |April 1)Mar.16 to Mar.31 

By Messrs. Francis Henshaw & Co., Boston: Carolina Pow. & Lt.. pref. (qu.) (No. 24)| 134 |April 1/Holders of rec. Mar. 23 
pom mi ie $ i- Chicago City Ry. (quar.)..........--.- 2 Mar. 20)/Mar.27 to Mar. 29 
res. Stocks. $ per sh.| & _ Stocks. 20 Cincinnati & Hamilton Trac., com. (qu.)} 1 April 1|Mar.21 to Mar. 31 

5 a ae Mfg. Corp., pret. 102 8 Plymouth Eg wry SE 1% |April 1|Mar.21 to Mar. 31 
5 bw Wheel Co., pref.......- 109 5 Boston Real Est ust, 102 Cincinnati Street Ry. (quar.)........-- 1% |jApril 1)Mar.17 to Mar. 31 
J ss. lateral Loan Co......----- 10634 ye eer Pi saceee 44 | Citizens’ Trac., Oil City, Pa., pref. (quar.).|_ 1% |April 12|Holders of rec. Mar. 31 
pdike R. E. Co. of East Green- 24 Elec. L. & Pow. Co. 0 maien uu Cleveland Railway (quar.)_......____- 1% |April 1|Holders of rec. Mar. 134 
RS AS FPS 60 & Rockland, rights- ----- 44-14% Cote Hee .. on 4! Elec., 73 fuer) ) i rn : aoe. Be to Sg a 

° umbus N ewar neso., pref. pr ar. to ar. 

By Messrs. R. L. Day * es Boston: Columbus Ry., P. & L., pf.A (qu.) (No.5)| 134 |April 1)Holders of rec. Mar. 15 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per Sh- | Duluth Superior Trac., pref. (quar.)_...} 1 Apr. 1)}Holders of rec. Mar. 15¢ 
9 National Union Bank, ote. tae 7 Boston Wharf Co_.....-..-.-- 115 Duluth Superior Trac., common (quar.)_| 1k |July 1)Holders of rec. June 15a 

1 eee iamidaat""-—-a89 |b oot Naveen Gra =—--- 110 | Sain weaned taaaee com UMS) hag [ARS ilttgers Of re. Mar’ te 

» OIG StLOCK...... u o DFS. .....-.--- prete! MEE cnwneccnendwee Pr oicers of rec. ar. 1 

15 Pacific Mills_......._-- 115%-115%| 1 wae Bros. & Wakefield, Second preferred (quar.)_.......-.-- 1% |April 1)Holders of rec. Mar. 15a 

20 E. SJ ag ee a Gs SB os EL eb decd cesntesesassaece Frankford & Southwark Pass. (quar.)._.| $4.50 |April 1|Holders of rec. Mar. la 

elisa et tie aks tek otha cartoons: 25 5 U. i. Envelope, pref_.........10144 | Halifax Electric Tramway, Ltd. (quar.)_| 2 April 1|Mar.20 to April 1 
1 Bay § State St. Ry., lst pref_....- 121 | mee yoo Transtt & Land (quar.)__ ; Mar. 31|/Mar.28 to Mar.31! 
: a. oughton County Trac., pref. (No. 14)- April 1|}Holders of rec. Mar. 18a 
By Messrs. Barnes & Lofland, Philadelphia: Illinois Traction, preferred (quar.)_____- 14% |April 1|Holders of rec. Mar. 15a 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. | Louisville Traction, common (quar.)...| 1 April 1|Mar.11 io Mar. 15 
10 Du Pont internat. Powe., pret. 994 10 Fire Assoc. of Phila., $50 Oe Mania Flee Ai & Tia: Coe. ai) fs — ; bnew 11 Pe: — i 
Ridge Ave. Bank, each.___ , tp. (quar.)_- D olders of rec. Mar. 
10 Cedar Hill Cemetery, $50each._. 56 | 10 Peoples’ Nat. Fire Ins., $25 each 15 Mohawk Valley Co. (quar. ------..---- 1% |April 1)Holders of rec. Mar. 254 
E. Ls al now Hay marae Co.. = 4 + we. Hee. & Fair. Fess. ee Se a ee & Light, common. ie — : mg 2 to a : 
ensington Hygeia Ice__-._---- % ntinen | Ie aie ntecinusienesdtiune ar. ar. to ar, 3 
37 Farmers’ & Mechan. Nat. Bank 14 American Dredging__-.-- 14-86% | New York State Rys., com. (quar.)--_-. 1 April 1)Holders of rec. Mar. 184 
135-135 | 10 13th & 15th Sts. Pass. Ry____-_- 230 ind eee li megelt Pee 1% |April 1)Holders of rec. Mar. 184 

15 Fourth St. Nat. Bank________- 275 |§6 Insur. Co. of North Amer------ 21 North. Obio Trac. & Licht, pref. (qu.)_.| 144 |April 1)Holders of rec. Mar. 10a 

25 Market St. Nat. Bank.________ 187 1 2d & 3d Sts. Pass. Ry_..---..-. 231 Omaha & Council BI., com. & pf. (qu.)_._| 1 |April 1|;Mar.21 to Mar. 31 
Siren nee tbaes | f came cen mes a Oe | coer a lake See beac ————-| ot [Anes agement st oe sae 

“be ea ate olly Lum aNPrt wa ° ght, « EIEN uloakeneo ++) oiders of rec. ar. 

15 Camden & Burl. Co. RR_.33%-33 | 10 Phil. & Camden Ferry---.-.--- 110 Philadelphia Co.6% pref. (No. 5)..-..-- 3 May 1)Holders of rec. April 1a 
1 Chester County Gas_________- 45 Bonds. Per cent Philadelphia Traction................-. $2 Apr. 1)Holders of rec. Mar. 10a 
8 Washington Gas Lt., $20 each ie $1,000 Phil. Roll. & Mach. Ist 5s, tard yong et ey an Donde ing my 3 oo - rec. —. = 

| RR Sa ee, c ce rp. 0 eae ar. olders of rec. ar. 
6 Cumberland Gas Lt.,$50each.. 8% $28. 500 Chester View Cemetery, Puget Sd. Tr., L. & P., pf. (qu.) (No. 11)| 136 |April 15)/Hclders of rec. Mar. 27a 
3 Girard National Bank..._.___. ie aes RD TE gay ae ,000 | Republic Ry. & Lt., pf. (qu.) (No. 15)_-| 1% |April 15)Holders of rec. Mar. 31 
5 Northern National Bank---_-__. — 4 695 coupons Jersey Shore Wa- Ridge Ave. Pass. Ry. Phila. (quar.)_.__| $3 April 1)Mar.16 to April 1 
60 Frankford Trust Co..........- St Gb. PB. occcadaadsesses> pen thty es Epsom hod a O vA o ix rem : ah 26 Py be vey 31 
Secon: . Pass., . (quar. p olders of rec. Mar. 1a 
By Messrs. Samuel T. Pane & Co., Philadelphia: South Carolina L., P. & Rys., pref. (qu.)-.| 134 | April 1|Holders of rec. Mar. 27 
Shares. _ Stocks. 0 ver sh. Benes. Por cine: | Sieemeenegte iy 6... 6. GenyCN0-1)) 1 [Aged imetter of tos, Stee. aap 
10 Rittenhouse Trust Co., ¥ é ity of «GR, CUGE..... UUEIE | Se as ee abawesweeeesee . mg teat 
Co., par $50 $1,000 City of Phils. 48, 1941 101% | Sagewater Power, common............ 344 |April 1.Mar 21 to Mar. 32 
Toronto Railway (quar.)..........--.-- 2 April 1|Holders of rec. Mar. 15a 
National Banks.—The following information regarding Proves Guus. soperead nacieae 1% April 1 Mar, 21 to po 31 
— Mitduh~ad whe hbbhhegeeae D ar. ar. 
national banks is from the office of the Comptroller of the | TPR Cty Rap. Pran., com. (quar.)----| 193 tert ilEroldore of cen, Maar: tea 
Naish nin tenet eoNstinn 1% |April 1/Holders of rec. Mar. 16a 
Curreney, Treasury Department: United Light & Rye. ist lat pret. (quar.)_- 1s April 1 Holders of rec. Mar. 15a 
Second preferred (quar.)........-.--- pril 1|)Holders of rec. Mar, 15a 
tee Fie suse TO CONVERT APPROVED MAR. 4TO MAR. 17. | United ‘Trac, & Blee.. Providence Se RR BS ae 
e Bank be Streeter, N. Dak., into ‘The First National an. See pees. See- 4 ae oS OSS. See 
Bank o Streeter.’ $25, 000. Washington Water Power, Spokane (qu.)} 1%. /April 1/Holders of rec. Mar. 15a 
The y fe Bank, evil N. Dak., into “The First National Bank | West End St. Ry., Boston............ $1.75 |April 1)Mar.23 to April 1 

of MeVille.” ¥ Capital, $25,000 wee amy ar oath > (quar.) (No. 29) He — : Mar.24 to April 1 

nn Elect PE wécadectaccal S56 MAR Betedacconsstsucdcaiss 

CHARTERS ISSUED TO NATIONAL BANKS MAR. 5 TO MAR. 9. _ Banks. , " 

10,712—The Citizens’ National Bank of B N. J. Chase National (quar.)-- -——---------.-- 5 Apel i/Holders of rec. Mar. 3i¢ 

a 000. TT. Hoffman, ay og ER ae Chatham & Phenix National (quar.)----| 2 [April 1)Mar. 21 Mar. 31 

10, 713—1 he First National Bank of Treas, Tex. Capital, $25, Chelsea Exchange--_—--.—-.~.-~---~---- 3 {April 1/Mar.30 to Mar. 319 

Christie, den Bashi ashier. eee. perp tng eee aed De an oie ans ix rr H ay oe “ rec. — 7 
Salis the Bank of Irene, Be ‘ Coa ron National (quar.)~-.-------- D olders of rec. Mar. 
10,714—The First National Bank of ¢ Lake Norden, S. Dak. Capital, | Colonial (quar.)---...-----....-...... % April 1 Holders of rec. Mar. 20a 
$25,000. D. F. , President; A. 8. Bedford, Cashier. (Suc- | Commerce, National Bank of (quar.) so Go ie «ee ae 
armers’ State ‘Bank, Lake Norden, 8. Dak. iar westingeveonsescenes p ee oe: Se 
10,715—The First National Bank of Hobson Mont. Capital, $30,000 First Nationa! (quar.)..-.....------~-- 7 _, |April 1/Holders of rec. Mar. 31a 
Ee teats Bee lis hits, Cosi (Converson | fire Netra! ety (et nna a Agen noir Se: AMA: 3a 
Oo e rst State B H « A ° Piusceteoeeedeo oiders of rec ar. dla 
ank of Hobson, Mont.) Garfield National (quar.)............... 3 |Mar.31\Mar.25 to  Mar.31 
p nek gem aad ithe bie uibediemate : ree 1 ae - rec. Mar. 31 
tt ST ia addtincacccaccostece : pril 1|Holders of rec. Mar. 20a 
DIVIDENDS. — we 4 ne a) ptubeudgnebad : ro ; oy nl i to Mar.31 
. ss ng Na Di dint>snbaesepedes D ar.21 to Mar. 31 
The following shows all the dividends announced for the | Liberty National (quar)............ 5 {April 1|olders of rec. Mar. 31a 
future by large or important corporations. wens o — artnet (euar.) matinee 3 Apel 1|Mar. 24 to Mar. 31 
0 0, ft SR Re D ar. to ar. 
Dividends announced this week are printed in italics. Mowepeliten (qutt,).........2........ 2 |April 1\Mar.20 to Mar.31 
cae Aen rw (Bkiyn.) (quar.)......-- rite ren ; ee ne | rec. Mar. 30 
By SE ikdsdeenccekscusceseve p! olders of rec. Mar. 31a 
Per | When Books Closed. Park National (quar.)_.......-...-...-- 4 April 1|Holders of rec. Mar. 23 
Name of Company. Cent. |Payable. Days Inclusive, Seaboard et Ss A. actenbacee : Aare : Hictéere of rec. Mar. 24a 
S d PE RN ind cddhtcteadnace Apri Holders of rec. Mar. 3la 

Sie PO ag ya 1 lapem sleosdere of reo. Mar. 286 | “=mneton. Heights, Bank of (quar.)...| 2  |Mar. 31|/Holders of rec. Mar. 31¢ 

Boston & Albany (quar.)-.------------| 2 Mar. 31|Holders of rec. Feb. 27a Bankers os. a 5 April 1)Holders of rec. Mar. 26a 

Boston Revere Beach & Lynn (quar.)....| | 134 |Apr. 1|Holders of ree. Mar. 15a | Brooklyn (quar.)..................... 5 |April 1|Holders of rec. Mar. 19a 

Canadian Pacific, com. (quar.) (No. 75).| 234 |April 1|Holders of reo. Mar. 1a | Central (quar.)....................... 10 |April 1|/Holders of rec. Mar. 24a 

PR ccncchonsehesesegantnoeee 2 |April 1|Holders of rec. Mar. 1 | Columbia (quar.)......-..----..--.... 5 |Mar. 31|Holders of rec. Mar. 24a 
Central RR. of New Jersey (quar.)_---- 2 |May 1|Holders of rec. April 16a | Empire (quar.)._.----.--------------- 2% |Mar. 31|Holders of rec. Mar. 20a 
Chicago & North Western, com. (quar.).| 134 |April 1|Holders of rec. Mar. la | Equitable (quar.).....-.....---.--..-. 6 |Mar.31|\Bolders of rec. Mar. 24a 

PENNS CUNSP SD ccntancqecetedcoce 2  |April 1|Holiders of rec. Mar. 1a | Guaranty (quar.)_.--....--.---.---.-. 6  |Mar. 31|Holders of rec. Mar. 24a 

Delaware Lackawanna & Western (quar.)..| 234 \April 20|Holders of rec. April 5a | Lawyers’ Title & Trust (quat.) (No.66).| 1% |Aprii 1/Mar.17. to. April 1 

Georgia RR. & Banking (quar.)........ 3 April 15|April 2 to April 14 ° . 

Gand Sreak. ausanteed 1% ane age | eee 6 Mar. 31|Mar.20 to Mar. 31 

qram Mortars Geet)...-.-..... int Uidag iiMioldens of ses. Apel Sa | Seckecoumenttes & Wotan Geaas 3 22277 5 |Mar. 31{Foldera of tec. Mar. 23 

Interborough Rapid Transit (quar.)----- 234 |April 1|Holders of rec. Mar. 22a | Union (quar.)....--...-------........ 4 |Aprii 1 March 25 

Joliet & Chicago (quar.)..............- 1% |April 5|Mar.21 to April 5 | U.S.Mortgage & Trust (quar.)......-..- 6 |Mar. 31|/Holders of rec. Mar. 27 

Kanawha & Michigan (quar.)..........- 1% |April 15|Holders of rec. Mar.31a| —~ Miscellaneous. = ~— : : . 

Kansas City Southern, pref. (quar.)...-.. 1 April 15| Holders of rec. Mar. 31a | Ahmeek Mining (quar.) $3 April 10| Holders of ree. Mar. 174 

Le ae Sky ey a gmat pmetees i — ; re not | — sed = Am. a. Chem., rom. (qu. ) (No. 14)... 1 April 15| Holders of rec. Mar. 224 

; <a > Spee é . Mar. erred 0 

Telia Valles, cae. & weet tenes $1.25|April 10|Holders of rec. Mar. 27a | American Bask Note, pref, quiat).....-| 134 [April 1|Holders of ree. Mar. 18a 

pete Contre! egy Gdcantnesssuseon 1% Apr. 1 a of rec. Mar. 15a | Amer. Beet Sugar, pret. (quar.) (No. 63)| 1)4 |April 1)Holders of rec. Mar. 17a 

Mecdvine Ceumennt Lake & iinawvilin--| 9° |aveh ilar 81 te,” Apel 1) | prcbeeen eee ne em eee) eee eee of res. Sear. ee 

Minn. St. Paul & 8.8. M., com. & pref..| 33 |April 15|Holders of ree. Mar. 19a | american Gas pref. (quat.)222-222777_| 1% JAprii 1|Holders of tee. Mar. 1fa 

a. a... 3 labled ilmethen ob rse, deca | Means teriaea | es ae ie oo 

New York Central RR. (quar)...--.--| 1% [May 1|April 2 to Aprii20 | American Cag Ay, (monthiy) bones ae April 20 Holders st s00. Apt iba 

New York & Hariem, com. & pref_.-..-- 2 April 1)Holders of rec. Mar. 19a Preferred (quar. TE a oe 1% |April 1)Holders of rec. Mar. 24a 

N. Y. Lackawanpa & Western (quar.)..| 1% |Apr. 1/Holders of rec. Mar. 15a | American Cigar, pref. (quar.).--.------ 1% |April 1|Holders of rec. Mar. 15a 

Norfolk & Western adj. pref. (quar.)___.-- 1 |May 19|Holders of rec. April 30a | American Coal Products, com. (quar.)..| 1% |April 1|/Mar.26 to Mar.31 

Northern RR. of N. H. (quar.)....---- 1% |April 1|Holdere of rec. Mar. 8a | Preferred (quar.)..... ..| .1@ |April 15|April11 to April 14 

Norwich & Worcester, preferred (quar.).| 2  j|April 1|Mar.18 to Mar.31 | American Express (quar.).......-.---- $1 |April 1|Holders of rec. Mar. 13a 

Philadelphia « Trenton (quar). - ohiand a4 Avra 10} April mt 72,, April i 1 | Amer. Gas & Elec.- com. (qu } GNo. 20)_.| 2  |April 1|/Holders of rec. Mar. 20 

» , common..... . or rec. ar. erred 

Pittsb. Ft. W. & Ch., reg. guar. (quar.)..| 1% |April 6|Mar.14 to April 6 Prin a cur) ne © bg ~(No.40) _- 13d Ape 1|Holders ot res. Mar. is 

Special guaranteed (quar.)........--. 1% |April 1/Mar.14 to April 6 | Am. Iron & Steel Mic.. < f )-| .1% IA : : 

Reading Company, common (quar.) 2 |May 13|Holders of rec. April 26a ‘ana > Franses Fire iinet aay oe =- Yes Ty pa 1s ey i pe! ne oe 
Reading Company, 2d pref. (quar.)_-... 1 |April 8|Holders of rec. Mar. 23a "Preferred eur) aed eet -Fidee- te 1% April : Holders ot tes. Mey. 25a 

St. L. Rocky Mt. & Pac. Co., pref. (qu.)-' 1% 'Mar.31'Mar.21 to Mar. 30 American Locomotive, pref. (quar.)...... 1% 'April2lApril 6 to April 21 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded). 
American 8 wane com. (quar.)..| 1% |April 1;Mar.17 to Mar. 31 Library Bureau, preferred (quar.)_.-..- 2 April 1)Holders of rec. Mar 20 
Preferred (quar.).......-...----.---- 1% |April 1;Mar.17 to Mar. 31 Liggett & Myers Tobacco, com. (extra)..| 4 April 1)Holders of rec. Mar. 19a 
American Piano, pref. (quar.) — 28).-| 1% |April 1|Mar.25 to April 1 Liggett & Myers Tobacco, pref. (quar.)_| 1% |April 1|Holders of rec. Mar. 19a 
American Pneumatic Service, lst pref..._| $1 75|Mar.31|Mar.11 to Mar. 16 Loose-Wiles Biscuit, Ist pref.(qu.)(No.12)| 1% |April 1;/Mar.20 to Apr. 1 
Second preterred..............----- 75c.|Mar.31|Mar.11 to Mar.16 | Lorillard (P.) Co., common (quar.)-.--.- 2% |April 1/Holders of rec. Mar. 16a 
Amer. Power & Lt., pref. (qu.) (No. 22).| 1% |April 1|Holders of rec. Mar. 25 Common (extra)-.---.-.------------ 3 April 1)/Holders of rec. Mar. 16a 
American Public Service, pref. (quar.)....| 134 |April 1)Holders of rec. Mar. 26 Preserie’ GauG?.). - = .660sscenacecess 1% |April 1|Holders of rec. Mar. 16a 
American Public Utilities, pref. (quar.)..| 134 |April 1)Holders of rec. Mar. 20a | MacAndrews & Forbes, common (quar.)} 2% |April 15|Golders of rec. Mar. 3la 
American Radiator, common (quar.)....| 4 Mar.31|Mar.23 to Mar. 31 en (NOP)... c cccubusenbecawe 144 | April 15|Holders of rec. Mar. 3la 
American Screw (quar.)_......--------- 1% |Mar. 31|Holders of rec. Mar. 24a | Mackay Companies, com. (qu.) (No. 39); 144 |April 1|Holders of rec. Mar. 10a 
Amer. Seeding Machine, common (quar.)} 1 April 15|Holders of rec. Mar. 31a Preferred (quar.) (No. 45).....--..-- 1 April 1)Holders of rec. Mar. 10a 
Preferred (quar.).-.....-.....------ 14% |April 15|Holders of rec. Mar. 3la | Manhattan Shirt. pref. (quar.).......-- 1% |April 1|)Holders of rec. Mar. 22a 
Amer. Smelt. Securs., pref. A (quar.)-..| 134 |April 1|Mar.20 to Mar.28 | Manufaciurers’ Light & Heat (quar.)_..-- 2 April15|April 1 to April 15 
oe BR "5 ee eae 1% |April 1;Mar.20 to Mar. 28 Massachusetts Gas Cos., com. (qu.)------- $1.25 |May 1)Holders of rec. April 15a 
American Snuff, common (quar.) ------- 3 April 1)Holders of rec. Mar. 13a | Massachusetts Ltg. Cos., old com. (qu.)|$1.75 |April 15)Holders of rec. Mar. 25 
Preferred (quar.)..........----.-.-- 1% |April 1)|Holders of rec. Mar. 13a New common (quar.)-......---..--- 25c. |April 15|/Holders of rec. Mar. 25 
American Sugar Refin., com. & pref. (qu.)| 1% |April 2)Holders of rec. Mar. la New preferred (quar.).--....-------- $1.50 |April 15|Holders of rec. Mar. 25 
American Surety (quar.) (No. 103) .-..-- 1% |Mar. 31|Holders of rec. Mar. 202 | May Department Stores, pref. (quar.)...| 134 |April 1)Holders of rec. Mar. 15a 
Amer. Telephone & Telegraph (quar.).-| 2 April 15) Holders of ree. Mar. 31a | McCall Corporation, first pref. (quar.)-.| 154 |April 1|Holders of rec. Mar. 25a 
American Tobacco, preferred (quar.).---| 14% |Aprii 1|Feb. 14 to Mar. 15 Mergenthater Linotype (quar.)....-.-.-.- 2% |Mar. 31/Holders of rec. Mar. 6a 
Amer. Typefounders, com. (quar.)------ 1 April 15| Holders of rec. April 10a | Mezican Telegraph (quar.).-.--.-------- 2% |April 15)Holders of rec. Mar. 3la 
| SER Sr re ae 1% |April 15| Holders of rec. April 10a | Michigan Light, pref. (quar.)..-.------ 1% |April 1|Holders of rec. Mar. 15a 
Amer. Woolen pref. (quar.) (No. 64)-..-| 134 |April15|Mar.20 to April 1 | Michigan State Telephone, pref. (quar.).| 1% |Mar.31)/Mar.23 to April 13 
Anaconda Copper Mining (quar.)....---- 25c. |April 14|Holders of rec. April la | Milwaukee & Chicago Breweries, Ltd...| 0444 |Mar 31/Feb. 25 to Mar. 31 
Ansco Company (quar.).........------ 2% |April 1)Mar.13 to Mar. 31 Montana Power, com. (quar.) (No. 10)-- \%, |April 1/Mar.17 to Apr. 5 
i Ch, it. cddenmedhenerudnwas $1.50 | April 15| Holders of rec. Mar. 26 Preferred (quar.) (No. 10)-_--.-.------ 1% |April 1;Mar.17 to Apr. 5 
Bell Telephone of Canada (quar.)....---. 2 pril 15|Holders of rec. Mar.25 | Montgomery Ward & Co., pref. (quar.)-.| 134 |April 1|Mar.21 to April 1 
Bell Telephone of Pennsylvania (quar.)..-.| 1% |April15|April 6 to April 15 Mortgage-Bond (quar.)......--------- 1% |April 1)/Holders of rec. Mar. 24 
Bethiehem Steel. pref. (quar .).._.------ mi%j\Apri! 1| Holders of rec. Mar. 16a | Mountain States Teleph. & Teleg. (quar.)-| 1% |April 15|Holders of rec. Mar. 3la 
Bliss (EZ. W.) Co., common (quar.).------ 1% |April 1/Mar.23 to Mar. 31 Municipal Service, common_..-.-------- 1 April 2)Holders of rec. Mar. 27 
ee EE ea ae 1% |April 1}/Mar.23 to Mar. 31 National Biscuit, com. (quar.) (No. 67).| 134 |April lo|Holders of ree Mar. 29a 
PU: UNE bnse0 noe denne -s0ses 2 April 1|Mar.23 to Mar.31 | National Carbon, common (quar.)_..----- 1% |April15|April 6 to April 15 
Bonbright(Wm.P.)&Co., pref. (qu.)(N0.9)| 134 |April 10|/Holders of rec. Mar. 31 National Mnamel. & Stpg., pref. (quar.).| 1%s|Mar.31|Mar.12 to Mar.31 
Booth Fisheries, first preferred (quar.)--| 1% |April 1|Mar.20 to April 1 Nat. Gas Elec. L. & Power, com. (qu.)..--| 1 April 1|Mar.23 to Mar. 31 
Britieh-Amer. Tobacco, Ltd., ordinary..| 2'6|Mar. 3 See note (7) DE bbl 3.8 iin iss caso eects. 1% |April 1/'Mar.23 to Mar. 31 
hn .tnocpadelbcoch teas eknea 2% b|Mar. 31) Holders of coup. No. 23 National Lead, common (quar.)-_..-.---- % |Mar.3l|Mar 13 to Mar. i? 
Brooklyn Union Gas (quar.) (No. 56)--| 14 |Aprit 1|/Mar.18 to Mar. sl Nationa! Licorice. pref. (qu.) (No. 51).-| 14% |Mar. 31|Holders of rec. Mar. 25 
Brunewick-Balke-Collender, pref. (qu.).-| 134 |April 1)Holders of rec. Feb. 20a | Nat. Light, Heat & Pow., pref. (quar.)__-- 1% |April 1/Mar.27 to Mar. 31 
Buffalo General Electric (quar.) (No. 82)} 14 |Mar. 31|Holders of rec. Mar. 204 | National Refining, preferred (quar.)....| 2 April 1/Holders of rec. Mar. 154 
California Electric Generating, pf. (qu.)} 1% [April 1/Holders of rec. Mar. 20¢ | National Sugar (quar.)..-...-.-------- 1% |April 2|Holders of rec. Mar. 13 
California Petroleum Corp., pref. (qu.)-.| 134 |April 1|Holders of rec. Mar. 19a | National Surety (quar.)....---.-------- 3 April 1|/Mar.20 to Mar. 31 
GRUNER: GIONS Siu eins endedednnooese<- 2 April 1)Holders of rec. Mar. 15a | Nevada Consolidated Copper (quar )-...| 25c. |Mar.31|/Mar.13 to Mar. 16 
Canadian Consol. Rubber, Ltd., pf. (qu.)| 134 |April 1)/Holders of rec. Mar. 20 New England Power, pref. (quar.)...--.- 1% |April 1|Mar.25 to Mar.31 
Canadian Cottons, Ltd., pref. (quar.)..| 1% |April 5|Mar.26 to April 5 New England Telephone & Teleg. (quar.)} 13j |Mar. 31|Holders of rec. Mar. 174 
Canadian Gen. Elec., Ltd., com. (quar.).| 1% |April 1)Holders of rec. Mar. 15 N. Y¥. Mortgage & Security (quar.)...-- 3 April 1/Hoiders ef rec. Mar. 25 
Preferred (No. 38) ......-.-.-------- 334 |April 1|/Holders of rec. Mar.15 | New York Transit (quar.).........---- 4 April 15|Holders of rec. Mar. 25 
Canadian Locomotive, pref. (quar.) - ---- 1% |April %)Holders of rec. Mar. 20a | Niagara Falls Power (quar.).....------ 2 April 15 Holders of rec. Mar. 3la 
Canadian Westinghouse (qu.) (No. 41)--| 1 April 10| Holders of rec. Mar. 31a | nipissing Mines Co. (quar.)......------ 5 April 20 April 1 to April 1s 
Case (J. I.) Thresh. Mach., pref. (qu.)--| 134 |April 1)Holders of rec. Mar. 15a | worth American Co. (quar.) (No. 44)...| 1% |Apr. 1 Holders of rec. Mar. 18a 
Celluloid Company (quar.)--.-.--------- 1% |Mar.31/Mar.10 to Mar.31 | Northern States Power, pref. (quar.)-.---- 1% |April 15 Holders of rec. Mar. 31 
Central Coal & Coke, preferred (quar.)..| 1% (April 15|April 1 to Aprill15 Ogilvie Flour Mills, Ltd., common. .-.- 2 April 1 Holders of rec. Mar. 19 
Central Leather, preferred (quar.).....- 1% |April 1)Holders of rec. Mar. 10a | Ohio Cities Gas, pref. (quar.)_...--..-- 1% |April 1 Holders of rec. Mar. 15 
Central Petroleum, preferred.......------ $2.50 |April 1|)Holders of rec. Mar. 25 PSE RS ARETE SNe RET 50c. |April 1 Mar.26 to Mar. 31 
Central & 8. A. Teleg. (quar.) ----------- 134 April 8|Holders of rec. Mar. 31a | Ohio Fuel Supply (quar.).......-----.-- 2 April15 April 1 to April14 
Cent. States El. Corp., pf. (qu.) (No. 11)| 1% |April 1|Holders of rec. Mar. 10 Ohio State Telephone, pref. (quar.)_..-- 1% |April 1 Holders of rec. Mar. 25 
Chic. Junc. Rys. &Un.Stk.Yds., com. (qu.)} 2% |April 1)Holders of rec. Mar. 15a | oid Colony Gas, pref. (quar.)....-------- 1% |April 1 Holders of rec. Mar. 22a 
PUI GUE. sno o's 652. 2200s - 1% |April 1/Holders of rec. Mar. 15a | Osage & Oklahoma Co. (quar.)__...------ 1% |April10 April 1 to Aprilill 
Chicago Pneumatic Tool (quar.)--------- 1 = |April 26) Holders of rec. April15 | Osceola Consolidated Mining (quar.)....| $2 | April 30 Holders of ree, Mar. 30 
Chicago Telephone (quar.).-.-.-------- 2 Mar. 31/|Holders of rec. Mar. 31a | Otj; Elevator, common (quar.)....----- 1% |April 15 Holders of rec. Mar. 31 
Chino Copper (quar.)----.------------ 50c. |Mar.31|Mar.13 to Mar. 16 eS ER EETE TRE TES 1% |April 15 Holders of rec. Mar. 31 
Cincinnati & Sub. Bell Telep. (quar.)--| 24 |April 1|Mar.26 to Mar.31 | Ottawa Lt., Ht. & Pow. (quar.) (No. 35)| 134 |April 1 Holders of rec. Mar. 20a 
Citizens’ Gas of Indianapolis (No. 11)--.; 3) |Mar. 27|Holders of rec. Mar.11 | pacific Telephone & Teleg., pref. (quar.)| 134 |April15 April 1 to April 15 
City Investing, pref. (quar.)_.-.--------- 1% |April 1)Holders of rec. Mar.27 | pennsylvania Salt Mfg. (quar.)..--.----- 2 April 15 Holders of rec. Mar. 31a 
Cluett, Peabody & Co., pref. (qu.) (No.9)| 134 ,April 1|Holders of rec. Mar. 204 | Pennsylvania Water & Power (qu.)(No.5)| 1 April 1 Holders of rec. Mar. 16a 
Colo. Springs L., H. & Pow., pf. (qu.)-| 1% (April 1)/Holders of rec. Mar.15 | pettipone-Mulliken Co., Ist pref. (quar.)| 1% |April 1 Holders of rec. Mar. 17a 
Columbus Gas & Fuel, pref. (quar.)..-.| 14 |April 1)Holders of rec. Mur. 154 | pheins, Dodge & Co. (quar. Wh incihsinbawes $2.50 |Mar. 30 Holders of rec. Mar. 20a 
Consol. Gas, El. L.. & P., Balt.,com.(qu.)| 1% |April 1|)Holders of rec. Mar. 20a gra Gita iat 5 il SAREE $1 Mar. 30 Holders of rec. Mar. 20a 
Preferred . ...1.s2.....---2--+--6-0-- 3 April 1|Holders of ree. Mar. 20a | pigshurgh Coal, pref. (quar.)..-..------- 1% |April 26 Holdere of rec. April 15 
Consumers’ Power. pref. (quar.)....---- 1¥4 |April 1|Holders of rec. Mar. 194 | pittsburgh Plate Glass, com. (quar.)----| 13 |April 1 Mar.17 to Apr. 1 
Continental Can, preferred (quar.)-..---- 1% |April 1)Holders of rec. Mar. 20a Preferred (annual).._...-...--.-.---- 12 April 1 Mar.17 to Apr. 1 
Corn Products Refg., pref. (quar.)..-.---- 1% |April 15|Holders of rec. April 5 Pitts. Term. W'h'se & Transf. (mthly.)_-.-|21\c.\April 15 Holders of rec. April 8 
Cosden & Company, commen (quar.).--} 2  |April 10/Holders of rec. April 1 | procter & Gamble, preferred (quar.)-.--| 2 [April 15 Holders of rec. Mar. 31a 
Cote Piano Mfq., pref. (quar.)_...---.-- 1% |April 1)\Holders of rec. Mar. 20 Quaker Oats, common (quar.).......-.- 2% |April 15 Holders of rec. April la 
Cuban-American Sugar, pref. (quar.)...| 134 |April 1|Holders of rec. Mar. 15a Preferred (quar.).......---...--.-..- 1% |May 29 Holders of rec. May 1a 
Dayton Power & Light, pref. (quar.)------ 1% ‘April 15|/Holders of rec. Mar. 31a | Quincy Mining (quat.) ..-------------- $1 |Mar. 29 Holders of rec. Mar. 6a 
Detroit Edison (quar.).........------- 134 |April 15|Holders of ree. Mar. 31a | Reynolds (R. J.) Tobacco Co., com. (qu.)| 3 April 1 Holders of rec. Mar. 20 
Distilling Co. of Amer., pref. (quar.) ----- \% |April 30 Holders of rec. April 9a Preteen (G0 )enccdeces.cecccccce 1% |April 1 Holders of rec. Mar. 20 
Dominion Canners, Ltd., pref. (quar.)-.| 134 |April 1)Mar.16 to Mar, 31 Roanoke Gas & Elec., pref. (quar.)....-..- 1% |April 1 Holders of rec. Mar. 22 
Dominion Glass, Ltd., pref. (quar.) ----- 1% |April 1|Holders of rec. Mar, 12 Royal Baking Powder, com. (quar.)_.._- 2 Mar. 31 Holders of rec. Mar. 15a 
Dominion Textile, Ltd., com. (quar.)...| 1% |April 1|Holders of rec. Mar. 15a Preferred (quar.)...-..------------- 1% |Mar. 31 Holders of rec. Mar. 15a 
Dominion Textile, Ltd., pref. (quar.)-..-| 134 |April 15| Holders of rec. Mar. 31a | gatety Car Heating & Lighting (quar.)--| 2 [April 1 Holders of rec. Mar. 15a 
Duluth Edison Electric, pref. (quar.) - - - - - 1% )April 1|Holders of rec. Mar. 204 | Sears,Roebuck&Co.,com(pay.in com.stk)| 50f |April 1 Holders of rec. Mar. 15a 
du Pont (E.1.)\de Nem. Powd., ptd. (qu.)} 1% |April26;April16 to April 26 PE ONE Du. . nicccknandncnda 1% |April 1 Holders of rec. Mar. 15a 
du Pont Internat. Powd., pref. (quar.)-.--| 14 |April 1)Holders of rec. Mar. 204 | ghawinigan Water & Power (quar.)---.-- Se SEE «ch nnntiiinhette seadees 
Eastern Light & Fuel (quar.)_...-.------ 2 =|April 1)/Mar.20 to Mar.21 | southern Cal. Edison, pref. au.) (No. 23)} 1% April 15 Holders of rec. Mar. 31 
Eastman Kodak, common (quar.)------ 244 |Aprit 1)Hoiders of ree. Ked. 274 | Southern Utilities, pref. (quar.)-------- 1% |April 1 Holders of rec. Mar. 18 
Common (extra) _.....-----.--------- 2}4 |April 1|Holders of rec. Feb. 274 | gouth Penn Oil (quar.) ....------------- 3 Mar. 31 Holders of rec. Mar. 144 
Preferred (quar.).....-------------- 1} |April 1)Holders of rec. Feb. 27a | gouth Porto Rico Sugar, com. (quar.)..-| 1  |April 1 Holders of rec. Mar. 13a 
Electrical Securities,Corp., com. (quar.).--| 2 April 1|Holders of rec. Mar. 27a Preferred (quar.).........----------| 2  |April 1 Holders of rec. Mar. 13a 
Preferred (quar.)....-.-.------------ 14% |May 1)Holders of rec. April 24a | gouth West Penna. Pipe Line........-.- 3  |Aoril 1 Holders of rec. Mar. 15 
Elec. Storage Batt., com. & pref. (qu.)--| 1 |April 1)Holders of rec. Mar. 22a | spring Valley Water (quar.)......------ 62\%c.|Mar.31 Mar.17 to Mar. 31 
Galena-Signa! Oil, common (quar.) -..-- 3 Mar. 31| Holders of rec. Feb. 274 | gyqndard Milling, pref. (NO. 24)_------- 2% |Aprill5 April 6 to April 15 
Preferred (quat.) .....---..----.----- 2 |Mar. 31)/Holders of rec. Feb. 274 | standard Oil (Kentucky) (quar.) .....-- 4 |Aprii 1 Mar.16 to. April 1 
General Baking, pref. (qu.) (No. 13)----| 1 April 1)Holders of ree. Mar. 204 | standard Oil (Ohio) (quar.)..---.-.---- 3 April 1Mar. 6 to Mar. 24 
General Chemical, pref. (quar.)-.------ 1% |April 1)Holders of rec. Mar. 17a | glharige toe Ragetmer as SIRES ep ee 3 April 1 Mar. 6 to Mar. 24 
Genera} Electric (quar.)-------.--.----- 2 +|April 15) Holders of rec. Feb. 274 | syewart Mining (quar.)----------------- 10 |April15 April 4 to April 15 
General Fireproofing, com. & pref. (quar.)| 134 |April 1|Mar.21 to Mar. 31 Subway Realty (quar.)...........----- 1% |April 1 Holders of rec. Mar. 22a 
General Ratlway Signal, com.&pref. (qu.)--| 1% April 1|Mar.26 to April 26 Sulzberger & Sons Co., pref. (quar.)....| 1% |April 1 Mar.16 to Mar. 31 
Goldfield Consolidated Mines (quar.)---| 10c. |April 30) Holders of rec. Mar. 31a | gwitt & Co. (quar.) (No. 114)..-------- 1% |April 1 Holders of rec. Mar. 10 
Gold & Stock Telegraph (quar.)......-..-- 1% |April 1)\Holders of rec. Mar. 31¢ | temple Goal, preferred (quar.).......-- 2 April12 April 3 to April 12 
Goodrich (B. F.) Co., pret. (quar.)...--.| 9134 |April 1| Holders of rec. Mur. 19 | tennessee Copper (quar.).------------ 75e.|April & Holders of rec. Mar. 27 
Goodyear Tire & Rubber, pref. (quar.) -- 1% April 1|/Mar. 21 to Mar. 31 Texas Company (quar.)...........---- 2% |Mar. 31 Holders of rec. Mar. 12a 
Gorham Mf¢., pref. (quar.)-~-.-.------ 1% |April 1)Holders of rec. Mar. 24a | ppompson-Starrett Co., preferred....-.-- 4 ‘May 15 Holders of rec. May 8 
Gray & Davis, Inc., pref. (quar.) -- .- .- - 1% |April 1)Holders of rec. Mar. 24 | Tonaceo Products Corp., pt. (qu.)(No.9)| 1% |April 1 Holders of rec. Mar. 20 
Great Lakes Towing, preferred (quar.)-- 1% |April 1|Mar.16 to Apr. 1 Tonopah Mining of Nevada (quar.)....-.-- 25 April21 April 1 to April 7 
Guggenheim Exploration (quar.)---..-- | 87/s¢.)April 1)Mar.13 to Mar.17 | Underwood Typewriter, common (quar.)) 1  |April 1 Holders of rec. Mar. 20a 
Hale & Kilburn, preferred (qtrav.) ------ 1% |Mar. 31|Holders of rec. Mar. 20a Preferred (quar.)....--------------- | 1 April 1 Holders of rec. Mar. 20a 
Harrisburg Light & Power, pref. (quar.)| 1% |Mar. 31|Holders of rec. Mar.25 | wnion Carbide (quar.)-.-------------- | 9° lApril 1 Mar.17 to April 6 
Hartford City Gas Light, pref. (quar.) - - - - - 2_, |Mar. 31\Holders of rec. Mar. 20 Union Natural Gas Corp. (quar.) (No. 47); 2% |April 15 Holders of rec. Mar. 31 
Hart, Schaffner & Marx, Inc., pf. (qu.)-|_ 134 |Mar. 31)Holders of rec. Mar. 20a | tynitea Fruit (quar.) (No. 63)_--------- 2 April 15 Holders of rec. Mar. 25a 
Haverhill Gas Light (quar.) (No. 77)..-- $1.12 April 1|)Holders of rec. Mar. 20a United Gas Improvement (quar.)__..-.- $1.00 |April 15 Holders of ree. Mar. 3la 
Helme (Geo. W.) Co., common (quar.)-) 2/4 |April 1)/Holders of rec. Mar.154@ | {nited Shoe Machinery, com. (quar.)....| 50¢. |April 5 Holders of rec. Mar. 16 
Preferred (quar.)...----.----------- 1% |April 1)Holders of rec. Mar. 15a Preferred (quaf.)..........6-.s0-..- 37%c.\April 5 Holders of rec. Mar. 16 
Hendee Mfg.. pref. (quar.) (No. 6) ------ 1% |April 1)Holders of rec. Mar. 20 | tg. Gypsum, pref. (quar.)...-------- 1% |Mar.31Mar.16 to Mar. 31 
Houston Gas & Fuel, pref. (quar.)-- . . - - - - 134 |April 1\Holders of rec. Mar.15 | (7. s: industrial Alcohol, pf. (qu.) (No. 34); 134 |April 15 Holders of rec. April 8a 
Independent 5 & 10-Cent Stores, pf. (qu.)| | 134 |April 1)/Holders of rec. Mar. 314 | tnited Utilities, pref. (qu.) (No. 17)-.-.| 1% |April 1 Mar.21 to Mar. 31 
Bedians Lighting... ---..-------------- 1 April 1/Mar. 21 '0 =Mar.31 | Utah Consolidated Mining. --....-.---- 50c. |Mar. 31 Holders of ree. Mar. 13 
Indiana Pipe Line (quar.)-.---...--..-. $2. |May 15)Holders of rec. April24 | tran Copper (quar.) (No. 27)-.-------- 75¢c. |Mar.31Mar.13 to Mar. 16 
Indianap. Water Wks. Securities, pref _-.-_- 3% |April 1)Holders of rec. Mar. 23 Utah Gas & Coke, pref. (quar.) 1% |April 1 Holders of rec. Mar. 20a 
Internat. Harvester of N. J., com. (qu.).| 124 |April 15) a of rec. Mar. 25a | Wostern Electric (quar.)...-....--.--.| 2. |Mar, 81 Holders of rec. Mar. 24a 
International Salt-.--.-.-------------- 4 April Mar.16 to Mar. 31 Western States Gas & Elec., pref. (quar.)_. 1% |April 15 Holders of rec. Mar. 31 
International Silver, preferred (quar.)---| 1% |April 1|Feb. 25 to Aprli 1 | Wesrern Union Teles. (quar) (No. 184)-| 1” |April 15 Mar. 21. to. April 14 
Interocean Oil, let preferred... ~~~... - 3% |April 1)Holders of rec. Mar. 20 | Westinghouse Elec. & Mfg.,com. (quar.).-| 1 |April 30 Holders of rec. Mar. 31a 
Island Creek Coal, common (quar.) ---- - 50¢.|May 1)Holders of ree. April 23 Preferred (quar.) 1% {April 15 Holders of rec. Mar.3la 
Preferred (quar.)-.----------------- $1 50|April_1/Holders of ree. Mar. 23 | westmoreland Coal............2....2.| 34 |April 1Mur.17 to April 1 
Kansas Gas & Elec., pref. (qu.) (No. 20); | 134 |April 1)/Holders of rec. Mar.25 | weyman-Bruton, common (quar.)--.-.- 3 April 1 Holders of rec. Mar. 13a 
Kaufmann Dept. Stores. Inc., pref.(qu.)-| $1.75 |April 1|Holders of rec. Mar. 20a Preferred (quar.).....--------- 1% |April 1 Holders of rec. Mar. 13a 
Kayeer (Julius) & Co . common. . - - - . - - 1*4 |April 1)Holders of rec. Mar. 194 | witivs.Qverland, pref. (quar.)----------| 1% |April 1 Holders of rec. Mar. 20a 
First and second preferred (quar.)...-| 1%¢ |May 1)Holders of rec. April 204 | Woolworth (F. W.), preferred (quar.)--| 1% |April 1 Holders of rec Mar. 10a 
Kelly Springfield Tire, com. (quar.) ----- 1}g |May 1)Holders of rec. Aprill5 | yate & Towne Mfg. (quar.)-.--------- -| 1% |April 1Mar.26 to Mar. 31 
First preferred (quar.)----.-.--------- 1% |April 1 Holders of rec. Mar. 15 Young (J. 8S.) Co., common (quar.).....-. 2% |April 1 Holders of rec. Mar. 22a 
Second preferred (quar.) - --~.--------- 1% |April 1)Holders of rec. Mar. 15 Preferred (quar.) 1% |April 1H olders of rec. Mar 22a 
Kelsey Co., Inc., common (quar.)..------ 1% |April 1)Holders of rec. Mar.25 | yuxon Gold (quat.).....-......-..... 7c. 'Mar.31 Mar.10 to Mar. 14 
EES ea a aes 1% |April 1|Holders of rec. Mar. 25 aaa aaa! - - - - 
Kolb Bakery, pref. (quar.) (No. 13)-_-.-- 1% |Anril 1|Holders of rec. Mar. 20a a Trauster Ovoks nut closed fur this dividend. 0 Less British tucuuie tax. d@ UCor- 
Kresge (S. 8.) Co., preferred (quar.)....| 134 |April 1|Holders of rec. Mar. 20a | fection. ¢ Payabie in stock. / Payable in common stock. g Payable in scrip. 
La Belle Iron Works, preferred (quar.) - - Mar.31/Mar.21 to Mar. 31 h On account of accumulated dividends. Transfers received in order in London on 
La Rose Consolidated Mines (quar.) -- . -- 1 April 20/April 1 to April 18 or before Mar. 17 will be in time to be passed for payment of dividends to trans- 
Laurentide Company, Ltd. (quar.)_...- 2 April 1)Holders of ree. Mar. 23 ferees. k April dividend on common stock not to be paid. m Declared 7%, pay- 
Lawyers’ Mortgage (quar.) (No. 54)....| 3 April 1/Holders of ree. Mar. 23 | able in quarterly installments beginning Apr. 1. p Declared 344%, payable 
Lehigh Vailey Coal Sales (quar.) - $1.25 (April 17) Holders of rec. April 8 | 1%% April 1 to holders of record Mar. 19 and 14% July 1 to holders of record 








June 18. 


8 Declared 7%. payable in quarterly installments beginning March 1. 
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Imports and Exports for the Week.—The following are 
the imports at New York for the week ending March 20; also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORE. 























For Week ending Mch. 20 1915. 1914. 1913. | 1912. 
$ g rid hes 
Bt SI och parc antes no at ae 2,680,409 4,130,423 3,179,334; 3,130,939 
General merchandise-._.-_-- 17,009,207) 18,324,336] 16,107,283) 20,794,376 
PE ddan bahines oe 19,689,616) 22,454,759) 19,286,617) 23,925,315 
Since January 1. 
I I i is oe Wiens tee ancestor 28,453,227; 47,160,106) 36,887,268, 34,027,557 
‘General merchandise--._____ 166,925,666) 180,727,145 191,273,263) 181,675,495 
Total 11 weeks._......_- 195,372,893! 227,896,251] 228,160,521| 215,703,052 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending March 20 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 





Week ending Mch. 20 1915. 1914. | 1913. 1912. 


$ $ 
14,960,442 15,907 ,404 
199/966,590 163,382,302 


214,927,032 179,289,706 





$ $ 
31,144,096; 21,673,900 
266,204,608) | 


297,348,704 228,574,816 








The following table shows the exports and imports of 
specie at the port of New York for the week ending March 20, 





and since Jan. 1 1915, and for the corresponding periods in 
1914 and 1913: 


EXPORTS AND IMPORTS OF SPECIE AT'’NEW YORE. 





























Exports. Imports. 
Gold. Since Since 
Week Jan. 1 Week. Jan. 1. 
$ $ $ $ 

pene ih. 2 ck ARS cekdo nl ohne btseke bare nae 1,596 ,863 
NED cn sh nacehtundxaneiealin«t oinheanel. Laaenst ae 6, 
SGN Lc cudenceedbeboctsceeel @sbnbeanl nmeeecel amie. _ aed 
co TELE TT 425,000} 1,718,650 4,025 182,478 
PONG Gs + ccugmeactivalasosensdl shame bel . aebbeske eee 799 976 
NS SOIT i DT SO 607 ,350 161,764) 1,571,335 
Jaa Gee GE cL onbadsuen) cagedesct “aakbwseel 953,569; 1,914,595 

cet hank ec obaenee 425,000! 2,326,000) 1,119,358! 6,071,247 

id oo 0h dk oteie 194,125) 18,275,854 104,247; 2,897,822 

IE EE dcotsans 6 up accede hindenal 733,154| 46,847,408 303,803; 3,915,853 

Silver. 

Capen Ts dn ca ncemnscoucmeid 1,170,232) §,117,527| ........ 755 
I Soon ico ds weave io baseinibabasa ee och 84,500 fF eae 2,078 
ee Pt SRE, AB ET RS a Gea 
2 RRA EEN ERT Ae 623 12,658 209 55,546 
Pawn nn wis wap adnat manent senemtet | dee ce aren 21,758 
OCG MENON oa cccthecsanabees 1,700 41,279 19,459 674,118 
ee Ge IE. che cdednsckcent dedesunes 4,410 4,266 231,347 

PEE DOEE. cctii pctive bisa aiun 1,257,055) §,122,374 23,934 985,602 

(3 >| Oa eee 830.072' 8,722,225 192,430; 2,470,698 

Sis te Seb antcninds adem 882,194! 12,141,309 340,314! 2,448,678 





Of the above imports for the week in 1915, $11,000 wero 
American gold coin and $209 American silver coin. 








The Federal Reserve Banks.—Following is the weekly statement issued§by the Federal Reserve Board on March 20: 


The cash resources of the banks show a decrease of about 2 million dollars, the loss affect 
$800,000 in its gold reserves and of 1.7 millions in its total cash reserves, while the other three Eastern banks show decreases 


reports gains of about 


the gold holdings only. The New York Bank 


‘both in their gold and cash holdings. The Atlanta bank reports a gain of over $900,000 in its cash reserves and still larger gain in its gold reserves, 
having released $850,000 of gold pledged with the Agent for notes previously issued. 


Loans and discounts increas 
acceptances. 


creased during the week about 1.1 million dollars, the new 


about 2.1 millions during the week, the increase being shared almost alike by domestic commercial 
The latter constitute now 26.5% of the total loans and discounts as against 24.2% at the end of the preceding week. 
of all the commercial paper held by the banks at the end of the report week was 30 and 60-day paper and 25.8% 90-day paper. 
urchases being largely municipal warrants. 


per and 
About 70% 
Investments in- 


The total amount of U. 8S. bonds in the 


hands of the banks is $6,639,000, practically all held by five Western banks. 


Deposits show a gain of about one-hal 
losses shown for the Boston, Philadelphia and St. Louis banks. 
issued to the banks. 


Considerable issues were made to the Boston, Cleveland and Richmond banks during the 


million dollars, the larger gains reported by the New York and Kansas banks being offset largely by 
Federal Reserve agents report a total of $37,891,000 of Federal Reserve notes 


past week. The banks report as 


their total outstanding circulation $31,733,000, a gain of over 2%4 million dollars for the week. The net liability of the banks on account of their 


outstanding circulation is stated as $8,487,000. 


STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA 
AT THE CLOSE OF BUSINESS MARCH 19 1915. 


RESOURCES 
Mar. 19 1915.Mar. 12 1915.Mar. 5 1915. Feb. 26 1915. Feb. 19 1915. Feb.11-12°15. Feb. 5 1915. Jan.291915. Jan. 22 1915 
Gold coin and certificates. ..............-- $245,018,000 $246,999,000 $247,251,000 $248,909,000_$251,808,000 $259,256,000 $256,217,000 $235,905,000 $239,662,000 
Legal-tender notes, silver certificates and 
CE GR caikinicc+ cacdatatonsée 21,650,000 21,603,000 23,292,000 29,085,000 29,887,000 22,117,000 22,641,000 20,882,000 18,747,000 





Laid doneh gram bhhnoeskotaseseee $266 668,000 $268,602,000 $270,543,000 $277,994,000 $281,695 ,000 $281,373 ,000 $278,858,000 $256,787,000 $258,409 ,000 

















Maturities within 30 days............. 9,545,000 $9,043,000 $8,438,000 $7,656,000 7,721,000 7,884,000 7,714,000 $6,331,000 $6,833,000 
Maturities within 60 days............. 11,336,000 10,615,000 7,424,000 7,102,000 6,909,000 6,126,000 6,945,000 4,903,000 4,089,000 
EE diibidncdbcidinndtoncsnmecsenbes 9,013,000 8,127,000 9,869,000 5,711,060 3,132,000 3,080,000 2,761,000 2,721,000 2,140,000 
TNS cnacddnnnentenereeeneneaee $29,894,000 $27,785,000 $25,731,000 $20,469,000 $17,762,000 $17,090,000 $16,420,000 $13,955,000 $13,062,000 
fe SS ER CG Eat 20,107,000 17,417,000 15,314,000 15,546,000 14,704,000 13,180,000 $10,434,000 
Due from Federal Reserve banks: Items in 21,572,000 $20,478,000 : 
DT +t sidan ds oehheseseusaginednn 6,551,000 5,352,000 7,162,000 8,088,000 2,766,000 4,462,000 5,419,000 7,421,000 9,142,000 
Ge GER COG node cccnnnccnseccuccs 8,496,000 8,905,000 6,814,000 7,765,000 8,917,000 6,551,000 6,823,000 10,891,000 13,491,000 
OUR SERGUTOER. csccccccceccticeds $333,181,000 $331,122,000 $330,357,000 $331,.733,C00 $326,454,000 $325,022,000 $322,224,000 $302,234,000 $304,538,000 
LIABILITIES. 
CE Bitton tind cobenesanphavedinn $36,119,000 $36,087,000 $36,082,000 $36,069,000 $36,056,000 $35,841,000 $35,123,000 $20,440,000 $18,432,000 
ST EE, «nc cues eccashacecncennen 288,575,000 288,031,000 287,883,000 290,336,000 285,468,000 284,996,000 284,101,000 279,516,000 284,193,000 
Federal Reserve notes in circulation (net 
RIES. RISE IS: oT NES I a8,487,000 a7,004,000 a6,392,0C0 25,322,000 24,930,000 204,185,000 a3,000,000 a2,278,000 1,913,000 
eee REE, 20c0< cdabescceson $333,181,000 $331,122,000 $330,357,C00 $331,733,000 $326,454,000 $325,022,000 $322,224,000 $302,234,000 3304,538,000 
Gold reserve against net liabilities. b....... 84.3% 85.3% 86.1% 86.6% 87.5% 91.1% 91.0% 86.0% 86.5% 
Cash reserve against net liabilities. b....... 91.8% 92.7% 94.2% 96.7% 97.9% 98.8% 99.0% 93.6% 93.3% 
Cash reserve against liabilities after setting 
aside 40% gold reserve against net 
amount of Federal Reserve notes in 
GN Uh. 4s cnemontaebeditiaoanenin 93.4% 94.0% 95.5% 97.7% 98.8% 99.7% 99.6% 94.0% 93.4% 
Mar. 19 1915.Mar. 12 1915.Mar. 5 1915. Feb. 26 1915. Feb. 19 1915. Feb.11-12°15. Feb. 5 1915. Jan. 29 1915. Jan. 22 1915. 
{a) Federal Reserve notes in circulation... $36,846,000 $33,965,000 $29,805,000 $26,172,000 $24,632,000 $20,106,000 $18,702,000 $17,679,000 $17,106,000 
Deduct: Gold and lawful money in hands 
of Federal Reserve Agents for re- 
tirement of outstanding notes..... 28,359,000 26,961,000 23,413,000 20,844,000 19,702,000 15,921,000 15,702,000 15,401,000 15,193,000 
Net lability of Reserve Banks upon 
outstanding notes............ $8,487,000 $7,004,000 $6,392,000 $5,328,000 $4,930,000 $4,185,000 $3,000,000 $2,278,000 $1,913,000 
{b) After deduction of items in transit be- 
tween Federal Reserve Banks, viz... $6,551,000 $5,352,000 $7,162,000 $8,088,000 $2,766,000 $4,462,000 $5,419,000 $7,421,000 $9,142,000 


‘WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MCH. 19 1915 

















Boston. | New York.| Phtla. | Cleveland.| Richmond.) Atlanta. | Chicago. | St. Louts.| Minneap. Kan. City | Dallas. | San Fran. 
RESOURCES. $ $ $ $ $ £ g s 8 s | 8 s 
‘Gold coin and certificates - --.-..- 14,917,000} 98,023,000) 14,726,000) 16,646,000) 8,766,000) 4,856,000|33,546,000 10,112,000) 9,008,000 10,794,000 7 STS AO £68 £00 
Legal-tender notes, silver certifi- | | 
cates and subsidiary coin....| 2,103,000) 11,490,000) 3,673,000) 611,000 38,000} 1,235,000) 289,000, 952,000 4,000; 563,000 671,000, 21,000 
TORS 00 eccccceccceseucs 17,020,000] 109,513,000| 18,399,000! 17,257,000] 8,804,000] 6,091,000|33,835,000 11,064 ,000| 9,012,000] 11,357,000, 8,243,000/16 073,000 
Bills discounted and loans. ---- 995,000} 4,414,000) 1,843,000! 1,942,000] 6,551,000) 5,838,000/ 1,928,000, 658,000 8,000} 505,000) 3,381,000; 1,211, 
Investments ................. 1,026,000) 7,407,000) 1,940,000; 1,213,000 an sateee 5,977,000, 772,000) 1,363,000 ” ew X 
Due from other F.R.bks.—mnet.; -...--. 9,682,000 31,000 Stn “aiencel © aewkes ee RR Se res ae | decueel- ecwien 
All other resources... .......-- 874,000} 1,136,000) 692,000; 543,000 27,000 35,000) 2,689,000 1,200, 327,000} 316,000 319,000) 338,000 





Total resources..........-. 


19,915,000) 132,152,000 23,505,000 21,423,000 15,420,000) 11 ,964,900/ 47,610,000 16,128,000) 11,330,000 13,022,000 11,943,000 18,614,000 








LIABILITIES. | 
Reserve deposits. ............-. 16,695,000) 125,513,000 RGR AS 7,899,000) 5,765,000|/43,205,000 14,270,000/| 8,902,000 oaeened 7,026 ,000| 12,776,000 
Due to other F. R. banks—net_ Det” detesedd” * atedel Tansee 1,524,000 GG Re * wiscas ies = 795,000) 1,372,000 2,021,000| 3,235,000 
Federal Reserve notes in circu- 

nas MEEsctcadasel . sateen! ~ Ghdedesl .’ epeendt :' sneotn ee wee ~~ wcctent  wesadal ~ aeeeval _ abtedie ft a ers 
Ges Oe Mnwccceccecceses 3,218,000; 6,639,000) 4,157,000) 4,034,000; 2,201,000) 1,577,000) 4,405,000 1,858,000) 1,633,000 1,863,000) 1,931,000 2,603 ,000 




















Total Iliabtities.......-....-. 














19,915,000! 132,152 ,000'23 505,000 21,423 ,000' 15,420,000! 11,964,000'47,610,000 16,128 ,000!11,330,000 13,022,000 11,943,000'18,614,000 








Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement 


shows the condition of the New York Cit 
separate banks are the averages of the daily results. 
also given: 


Clearing-House members for the week ending March 20. The figures for the 
In the case of the totals, actual figures at the end of the week are 
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NEW YORK WEEKLY CLEARING-HOUSE RETURN. 
CLEARINGS HOUSE Nat .Bank| Nat .Bank 
MEMBERS. Capital. Neat Loans, Notes Notes Nattonaj 
Profits. | Dtscounts, Legal [reserve (not Net Net Bank 
Week Ending Incestm'ts,| Gold. | Tenders.| Stloer. | for State | counted Demand Time | Circula- 
Mar. 20 1915 Nat.BanksMar. 4) &c. Institu- as Depostis. | Depostis.| tion. 
00s omitted.) State Bks.Dec 24f tions). reserve). reserve). | tartes. 

Members of Federal Average Average. | Average. | Average. | Average. | Average. | Average. | Average. Average. | Average. | Average. 
Reserve Bank. s s 3 $ $ x 3 $ & $ s 
Bank of N. Y., N.B.A.| 2,000,0) 4,609,3 28,329,0| 1,275,0 S43.6 Leeene. ccs<~- 6,0 25,843,0 411,0 799,0 
Merchants’ Nat. Bank.| 2,000,0| 2,114,7 25,079,0| 1,557,0 138,0 .  * See 25,0 , &, 5 Rep: 1,949.0 
Mech. & Metals Nat...| 6,000,0) 9,033,2 98,057,0| 8,080,0; 1,145,0) 3,514,0)  -.-__- 93,0 95,265,0) 2,133,0| 5,000, 
National City Bank..-.| 25,000,0) 35,818,9| 227,110,0) 55,771,0| 25,695,0) 16,871,0) --_--- 189,0 287 ,892,0 28,0 ,563,0 
Chemical Nat. Bank..-| 3,000,0| 7,902,8 33,420, 1,091, 402, RAPER. Keinenes 40, BEReGe écenee 449,0 
Merchants’ Exch. Nat_} 1,000,0 776,9 9,523, 776,0 177,0 EE cninee a a 28,0 9,268,0 82,0 496,0 
Nat. Butchers’ & Drov- 300,0 73,5 2,074,0 60,0 43,0 SE 2) caeboe 10,0 1,658,0 182,0 50,0 
Amer. Exch. Nat. Bank} 5,000,0| 5,123,8 61,857,0} 4,709,0) 1,036,0) 2,078,0) - ..-_- 267,0 61,201,0 692,0| 3,796,0 
National Bank of Com_| 25,000,0| 17,558,5| 164,617,0) 12,125,0| 2,477,0) 1,769,0) -____- 273,0 Pee éscads 5,060,0 
Chatham & Phenix Nat.| 2,250,0| 1,437,6 25,916,0} 1,197,0 558, SCF ae eee 137,0 25,980, 108,00} 1,199,0 
Hanover National Bank} 3,000,0; 15,352,6 96,037,0) 11,516,0| 2,831,0| 3,069,0)  -____- 26,0 02,383,0;  ...---. 805,0 

Citizens’ Central Nat..| 2,550,0| 2,489,6 25,135,0) 1,145,0 239, a) ree 37,0 
Market & Fulton Nat__| 1,000,0| 2,000,9 8,798,0 817,0 979,0 TE. satin we 139,0 
Importers’ & Traders’..| 1,500,0) 7,653,4 29,278,0| 1,265,0) 1,197,9 ee ae 36,0 
National Park Bank..-| 5,000,0) 15,392,8| 108,823,0) 6,824,0 680, 5 Sea 269,0 
East River Nat. Bank -- 250,0 59,8 1,978,0 49,0 40,0 >) eee 13,0 
Second National Bank.| 1,000,0) 3,119,9 15,749,0 990,0 272,0 COG. checes 75,0 
First National Bank__-| 10,000,0) 22,491,3) 125,977,0) 13,240,0; 1,918,0) 5,133,0 69,0 
Irving National Bank__; 4,000,0; 3,797,4 49,952, 5,565,0| 1,979,0| 2,655,0 44,0 
N. Y. County Nat. Bk- 500,00} 1,418,3 9,513,0 515,0 87, 585, 135,0 
Chase National Bank..| 5,000,0) 9,703,3) 126,778,0| 10,957,0| 3,924,0) 5,312,0 324, 
Lincoln National Bank.| 1,000,0) 1,888,1 14,780, 994,0 606, 761, 311, 
Garfield National Bank} 1,000,0) 1,257,3 8,834, 844,0 137,0 641, 44,0 RPGR sebieun 350,0 
Fifth National Bank--- 250,0 415,3 4,401,0 100,0 104,0 345,0 13,0 4,624,0 24,0 250,0 
Seaboard NationalBank| 1,000,0} 2,809,6 29,128,0| 2,515,0 781,0| 1,626,0 51,0 32,830,0)  .....- 405,0 
Liberty National Bank_| 1,000,0| 2,896,0| 29,810,0) 1,627,0 356,0| 1,097,0 41,0 29,966,0} 1,250,0 500,0 
Coal & Iron Nat. Bank_| 1,000,0 643,4 ,864,0 622,0 141,0 SURE. ceckwae 34,0 GMtet | ccaces 400,0 
Union Exchange Nat_.| 1,000,0) 969.6 9,476,0 145,0 172,0 714M. SSenbs 36,0 8,871,0 90,0 400,0 
Nassau Nat. Brooklyn} 1,000,0; 1,126,0 8,359,0 213,0 150,0 S00 nneoce 10,0 7,518,0 14,0 267,0 
Totals, avge. for week | 112,600,0/ 179,933,8|1,385,652,0|146,584,0) 49,106,0) 61,060,0); __.__ 2,775,0 1,420,569,0| 7,772,0| 38,769,0 
Totals, actual conditio|n Mar.20) -....-- 1,386,407 ,0|149,743,0| 49,761,0| 64,209,0)  __ ___ 2,433,0 1,429,245,0} 8,160,0) 39,556,0 
Totals, actual conditio|n Mar.13) --..--- 1,385,257 ,0|142,990,0) 48,128,0| 47,739,0) _.___. ,455,0 1,400,112,0 :799,0| 38,784,0 
Totals, actual conditio|n Mar. 6| -...--- 1,370,435,0|140,495,0| 51,858,0| 64,623,0)  __.__- ,863, 1,402,491,0} 7,981,0) 39,114,0 
Totals, actual conditio'n Feb. 27| ......- ,338, ,0'141,700,0) 53,394,0) 59,409,0)  _____- 2,628, 1,369,125,0| 7,865,0) 39,118,0 
Totals, actual conditio|n Feb. 20; ...._.-. 1,327,104,0)139,626,0) 55,409,0; 60,368,0)  ______ 2,748, 1,356 ,627,0| 7,977,0| 39,415,0 
State Banks. 
Not Members of 
Federal Reserve Bank. 
Bank ofManhattan Co_| 2,050,0) 4,867,6 41,000,0| 7,723,0| 5,634,0| 2,461,0 Re aaeeda PE: tae eee 
Bank of America__----- 1,500,0| 6,328,8 28,994,0| 3,098,0) 1,434,0) 1,469,0 | eee DIE AMwicbaal: wéecce 
Greenwich Bank------ 500,0| 1,124,2 10,084,0 943,0 169,0 591, i) Sueewes 10,652 ,0 SE? tinaee 
Pacific Bank. _._....-.- 500,0| 1,004,7 4,943,0 261,0 804,0 103 ,0 EE - “acwawe St: totale  abccoe 
People’s Bank~_-_------ 200,0 460,7 2,114,0 154,0 123,0 81,0 SE 2,148,0 | 
Metropolitan Bank__..| 2,000,0| 1,827,2 12,287,0 787,0 740,0 534,0 SERRE St PE eee: ccedee 
Corn Exchange Bank..| 3,500,0) 6,979,3 70,947,0| 6,368,0| 2,629,0| 3,971,0) 1,304,0) —_ _._-- WEE ivcwnae “daca 
Bowery Bank--------- 250,0 778,7 3,555,0 288, 32, 61, 62, 
German-American Bank 750,0 691,6 4,599 ,0 547,0 161,0 83, 13,0 
Fifth Avenue Bank---- 100,0} 2,227,1 14,579,0| 1,577,0 7, 934,0 02,0 
German Exchange Bank 200,0 820, 3,501,0 488, 64, 149,0 70,0 
Germania Bank - ----- 200,0 999,0 5,731,0 604,0 111,0 145,0 90,0 
Bank of Metropolis....| 1,000,0) 2,110,5 12,586,0) 1,285,0 367,0 830,0 DEM <acess 
West Side Bank-_--~-.--- 200,0 714, ,398, 326,0 209,0 192,0 Sanden 
N. Y. Produce Exch..-| 1,000,0 856,1 11,455,0| 1,648,0 333,0 597,0 nn Scouse 
State Bank.-_.......-.-. 1,500,0 687,0 17,552,0| 1,141,0 426,0 711,0 i aes 
Security Bank----.---.- 1,000,0 301,8 10,380, 615,0 J 321,0 Ete ccna 
Totals, avge. for week_| 16,450,0) 32,779,7' 258,705,0; 27,853,0) 13,967,0) 13,233,0! 3,386,0) -_.--- Sve 50s. 33570) ....-. 
Totals, actual conditio|jn Mar.20)  ._..--- 258,514,0| 27,947,0| 12,891,0) 11,705,0)| 3,543,0) - _-_--- 270,446,0) 3,258,0) -.-.-..-. 
Totals, actual conditio|n Mar.13) -..---- 259,986,0| 27,831,0| 16,136,0) 29,749,0| 3,514,0 199,0 293,902,0) 3,257,0) -..-... 
Totals, actual conditio}jn Mar. 6| --.---- 254,227,0| 27,537,0) 9,876,0) 10,484,0) 3,664,0) -.-_-- 262,351,0| 3,257,0; --..... 
Totals, actual conditio|n Feb. 27| - -..-.--- 254,328,0| 27,375,C} 9,271,0) 11,201,0| 3,800,0) -..--- 262,800,0| 3,271,0) -...... 
Totals, actual conditio|n Feb. 20; -...--- 255,473,0| 28,685,0} 8,804,0) 12,700,0) 3,971,0) --.---- 266,103,0| 3,285,0) --.... 
Trust Companies 
Not Members of 
Federal Reserve Bank. 
Brooklyn Trust Co_...| 1,500,0; 3,349,0;  28,398,0) 1,359,0 202,0 581,0 Seen ‘weecad 2,426,0 23,471,0 
Bankers’ Trust Co-__-_-_- 10,000,0| 12,451, 152,007,0} 13,044,0 77,0 199,0 BE ‘cibwinde 10,898,0; 132,185,0 
U.8.Mtg& Trust Co__| 2,000,0) 4,226,9 41,281,0| 2,814,0 56,0 122,0 Sena euteniee 4,184,0 ,802,0 
Astor Trust Co__._----. 1,250,0} 1,038,8 20,699,0} 1,197,0 10,0 168,0 SNE - tpi Witeralvya 2,070,0 16,040,0 
Title Guar. & Trust Co_| 5,000,0) 11,652,1 34,477,0| 1,624,0 114,0 163,0 ee... esauuu 4,995,0 19,810,0 
Guaranty Trust Co_.__| 10,000,0) 21,360,8) 230,186,0) 13,086,0 718,0| 2,832,0 PE wxecnte 10,084,0| 158,776,0 
Fidelity Trust Co----- 1,000,0} 1,330,3 7,676,0 386,0 137,0 118, 22,0 352,0 6,213,0 
Lawyers’ Title & Trust_| 4,000,0| 5,083,2 20,638,0| 1,073,0 219,0 113,0 41,0 425,0 13,372,0 
Columbia Trust Co_....| 2,000,0) 7,094,1 61,441,0| 3,308,0 246,0 428,0 423,0 2,434,0| 43,521,0 
People’s Trust Co----- 1,000,0; 1,376,7 17,711,0| 1,064,0 91,0 332,0 235,0 2,168,0 16,982,0 
New York Trust Co._-| 3,000,0| 11,647,6 43,537,0| 3,411,0 52,0 51,0 4,865,0 ,012,0 
Franklin Trust Co----.- 1,000,0} 1,036,9 14,347,0 578,0 273,0 113,0 197,0 758,0 11,325,0 
Lincoln Trust Co------ 1,000,0 545,2 10,757,0 601,0 44,0 263,0 59,0 974,0 9,552,0 
Metropolitan Trust Co_| 2,000,0} 6,123,4 35,317,0| 2,033,0 703,0| 1,412,0 160,0 869,0 29,405,0 
Broadway Trust Co.._| 1,500,0 875,2 14,377,0| 1,042,0 54, 442, 371,0 14,484,0 
Totals, avge. for week_| 46,250,0} 89,191,7| 732,849,0) 46,620,0) 2,996,0| 7,337,0| 2,766,0) -_-.--. 555,950,0 
Totals, actual conditio|n Mar.20} -..-.-- 738,499,0| 46,267,0| 3,131,0} 8,438,0) 2,696,0) - .---- 559,474,0| 94,946,0)  -.._.. 
Totals, actual conditio|m Mar.13} -....-- 724,062,0| 45,394,0) 2,221,0; 5,145,0} 2,757,0) -.---- 558,220,0| 94,085,0)  ...... 
Totals, actual conditio|n Mar. 6| -.--.-. 704,976,0| 46,114,0)} 3,160,0; 4,824,0) 2,912,0) -...--. 532,771,0| 91,609,0) -..... 
Totals, actual conditio|n Feb. 27) -..-.-- 704,236,0| 46,354,0; 3,231,0) 4,751,0| 3,008,0) -. __-- 537,777,0| 87,610,0)  ...... 
Totals, actual conditio|n Feb. 20) -...--- 704,371,0| 46,004,0! 2,003,0} 4,276,0| 3,330,0) - _---- 533,322,0| 86,735,0) -..... 
Grand Aggregate, avge_|175,300,0|301,905,2|/2,377,206,0|221,057,0| 66,069,0| 81,630,0| 6,152,0| 2,775,0 2,250,332,0|105,953,0) 38,769,0 
Comparison prev. week} -.....| ---... +31,106,0|/+5,312,0| +676,0| +476,0| —334,0) +505, +32,161,0|+2,428,0) —95,0 
Grand Aggregate actual|condition|Mar. 20_|2,383,420,0|223,957,0| 65,783,0| 84,352,0) 6,239,0) 2,433,0 2,259,165,0| 106,364,0) 39,556,0 
Comparison prev. week} --.....] -.-.-. + 14,115,0| +7,742,0| —702,0!'+1,719,0| —32,0} —221,0 +6,931,0|+1,223,0| +772,0 
Grand Aggregate,actual| condition|Mar. 13_|2,369,305,0/216,215,0| 66,485,0| 82,633,0|} 6,271,0| 2,654,0 2,252,234,0|105,141,0| 38,784,0 
Grand Aggregate,actual| condition|Mar. 6 _|2,329,638,0|/214,146,0| 64,894,0) 79,931,0| 6,576,0; 1,863,0| 1,606,0144,033,0 2,197 ,613,0|102,847,0| 39,114,0 
Grand Aggregate,actual| condition|Feb. 27-_|2,297,504,0/215,429,0| 65,896,0) 75,361,0| 6,808,0| 2,628,0) : 2,169,702,0| 98,746,0) 39,118,0 
Grand Aggergate,actual| condition|Feb. 20_/2,286,948,0/214,315,0| 66,216,0| 77,344,0| 7,301,0| 2,748,0) 2,156,052,0| 97,997,0) 39,415,0 
Grand Aggregate,actual| condition|Feb. 13 /2,287,379,0,212,515,0| 67,938,0| 80,265,0| 7,433,0) 2,189,0| 1,080,0)146,066,0 2,166,861,0) 93,122,0) 39,464,0 
Grand Aggergate,actual/condition'Feb. 6 -'2,262,663,0:215,456,0' 66,223,0; 80,341,0| 7,579,0| 2,743,0) 1,080,0144,890,0/49,335,0/2,143,978,0) 92,303,0| 40,694,0 








STATEMENTS OF RESERVE POSITION. 
































Averages. Actual Figures. 
Inc.or dec. | Inc. or dec, 
Cash reserve| Reserve in Total * Reserve Surplus Srom Cash reserve a Reserve Surplus | from 

in vault. \deposttaries.| reserve. required. reserve. |previous wk.|| in vault. required. reserve. (previous wk. 

Members Federal $ $ $ $ $ $ $ s $ | g 
Reserve Bank__|256,750,000 114,082 ,000/370,832,000| 256,091,020) 114,740,980| —-340,280)|263,713,000 257 672,100 121,452,900 +21936010 
State Banks--__-_| 58,439,000} 6,129,000) 64,568,000) 49,286,340) 15,281,660/+1,982,220)| 56,086,000 48,680,280) 13,561,720 —16993920 
Trust companies. _| 59,719,000) 27,782,000) 87,501,000) 83,392,500) 4,108,500) +958,150)| 60,532,000 83,921,100) 4,584,900 +4,917,900 
Total Mar. 20. _|374,908,000) 147,993,000 522,901,000 388,769 ,860/ 134,131,140) + 2,600,090) |380,331,000 1390,273,480! 139,599,520 +9,859,990 


Total Mar. 13- _|368,778,000 146,170,000 


Total Mar. 


6_ .|367,580,000' 146,209,000 
Total Feb. 27-_|365,479,000 146,987,000 
Total Feb. 20- _|367,139,000, 145,107,000 
Total Feb. 13__/368,688,000 144,328,000 
Total Feb. 6 -_'370,257,000, 142,805,000 





514,948,000 383,416,950 
513,789,000 379,673,260 
512,466 ,000 375,660,220 
512,246,000 373,747,230 
513,016,000 374,115,180 
513,062,000, 370,160,840 





131,531,050|—2,584,6' 
134,115,740|—2,690,040 
136,805 ,780|—1 ,692,9' 





138,498,770 ’ 
138,900,820 —4,000,340 
142,901,160! —825,860 


371,604,000 
365,547,000 
363,494,000 
365,176,000 
368,151,000 








369 ,599 ,000 








|389,045,470 129,739,530 + 145,790 
379,986,260 129,593,740 —5,167,960 
374,806,300 134,761,700 —2,412,750 
372,488,550 137,174,450 —2,698,900 
374,343 ,650| 139,873,350 —4,118,230 
370,497 ,420/143 991,580 —268,350 


* This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Bank it 
includes also the amount of reserve required on Net Time Deposits, which was as follows: March 20, $388,600; March 13, $398,100; March 6, $400,000; Feb. 27, $400,300; 
Feb. 20, $381,300; Feb. 13, $373,950. 

a This is the reserve required on Ner Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Bank it 


includes also the amount of reserve required on Net Time Deposits, which was as follows: March 20, $408,000; March 13, $289,950; March 6, $399,050; Feb. 27, $393,250; 
Feb. 20, p. $398,850; Feb. 13, $376,550. 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 





arch 20 previous week 
com SE I bt inna odmeogheie onamua $559,233,900 Dec. $754,600 
ROAM sea cbbicadadeibekobieottinea ,109, Inc. 226, 
y nes ann I I I oi an shan ini ene gia ali ,834, Inc 76,400 
Se EE taint ene i dadésddcmhenraenmn 656,037,600 Inc. 7,216,900 
Deposits, eliminating amounts due pean reserve de- 
positaries and from other banks and trust com- 
panies inNew York City, and exchanges -__.___-- 567,075,000 Inc. 444,900 
See CINE, «. nrecikencadesccpccounecedsas 145,853,700 Inc. 7,325,400 
Percentage of reserve, 27.8. . 
RESERVE. 
— Banks Com pantes— 
ee eee 0,834,800 11.39% "$43, 109,200 10.06% 
Deposits in Gaia and trust cos-_--_-_ it ‘450, 500 15.19% 77,459,200 18.08% 





$25,285,300 26.58%  $120,568,400 28.14% 
The averages of the New York City Clearing-House banks 





In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 


are made up, 


see “‘Chronicle,” V. 98, p. 1661. 


The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“Chronicle” March 28 1914 (V. 98, p. 968). 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “Chronicle” April 4 1914 (V. 98, p. 1045). 

STATE BANKS AND TRUST COMPANIES. 


The regula- 





and trust companies, combined with those for the State banks 


































































































and trust companies in Greater New York City outside of the Week ended Mar. 20. in in outside of | owstde of 
Clearing House, compare as follows for a series of weeks past: ranemathe dea: vennarthaaldinhs tat-secationlinake lations ed Se 
3 $ : g 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK Capital as of Dec. 24..._ 24,550,000) 67 ,300 ,000} 10,913,000) 13,100,000 
We omit ciphers tn all shese figures. Surplus as of Dec. 24...- 39,269,500) 151,327,000 13,749,700, 11,225,000 
bed eh ORE ya tas by 5-8 ped tea ra Enitre | W0SR8 and investments. ./ 333,939,300 1,196,786,300| 131,725,700 192,384,900 
weet a) Aik cel | teed Other —_ Pn. = hange from week.| +3,232,000) + 17,758,800 —1,8 + . 
Invesiments| Deposits. Specte. Money. | Hoidings.| Deposts. | Gold ___._._____...___- 43,410,600) 86,014,100) __..._....} -__..--_L. 
; -" = > : ; Change from last week.| + 4,079,100 PEIOE: oer cannes: 'pasapemes 
Dec. 26..._. 2,741,417,1| 2,537,104,2 | 305,702.3| 83,229,3| 388,931,6 | 611,698,5 | Currency and bank notes_| 25,877,800) 16,860,900) ____._._..|  - . .---. 
ee eae +744,806,5 | 2,560,108,2 | 303,354,2| 83,404,1|386,758,3 | 607,295, Change from last week.| —1,037,600) +1,992,900) -.......--] -------... 
Jaa. 9..... 2,745,614,3 | 2,580,567,9 | 301,574,0| 85,177,0| 386,751,0 | 602,350,5 
Jan. 16..... 2,749,071,9 | 2,606,658,9 | 312,482,9| 87,061,4/| 399,544,3 | 629,276,2 | Deposite__........._._- 426,384,700) 1,334,115, 139,817,600) 203,218,100 
Jan. 23..... 764, -2 | 2,644,972,0) 321,086,7| 88,585,8 | 409,672,5 ,606, Change from last week_| +4,162,900) +26,006,500; +1,947,400| +2,915,900 
Jan. 30..... 2,775 ,955,6 | 2,664,534,5 | 333,163.7| 89,077,3 | 422,241,0 | 660,446,2 a 
Bs | - Bendee 2,810,842,7 | 2,699,873,7 | 338,596,1| 85,552,6 | 424,148,7 | 658,143,6 | Reserve on deposits_____ 99,544,400) 266,116,500 26 ,045,5 29,609 ,900 
Fed. 13..... 2,839,130,1| 2,726,179,4 | 336,982,7| 84,868,8 | 421,851,5 | 653,867,9 Change from last week.| +3,920,300| +6,263, + 1,244,500) +2,162,200 
Feb. 20..... 2,844,507,9 | 2,728,181,5 | 336,932,2| 84,242,4;| 421,174,6 | 662,375,7 
Feb. 27....- 2,860,024 ,7 | 2,741,673,7 | 336,325,4| 83,359,6/|419,685,0 | 655,540,7 | P. C. reserve to deposits_ 27.7% 25.9% 20.9% 17.6% 
Tels: Geacece 2.880.964,8 | 2.761.539,0 | 339,957,2| 81,487,2 | 421,444,4 | 653,529,0 Percentage last week__ 27.2% 25.7% 20.2% 16.6% 
Mar. 13..... 2,906 ,083,5 | 2,784,801,1 | 340,782,2| 81,637,1/ 422, "419, 3 | 653,476,3 
Mar. 20..... 2,936 ,439,9! 2,817 ,407,0! 346,796,5! 82,055,5!428,852,0 | 668,754,7 + Increase over last week. -— Decrease from last week. 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 
CLEARING | Net | Nat.Bank| Nat.Bank| Federal Reserve Excess 
NON-MEMBERS. | Capital. Profits. Notes {(Re-| Notes{Not| Reserve wtth Due from National 
Pen Legal serve for | Counted Bank Legal Reserve Net Net Bank 
Week Ending | { Nat. banks March $} Invest- Gold. | Tenders.| Silver. | State In- as Notes{[Not| Deposi- | Deposi- | Demand Time Circu- 
March 20 1915. | (State banks Dec. 24! |ments, &c.| stiiuttons)|| Reserve}. | Reserve!.| taries. taries. Deposits. | Depostts.| lation. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average Average. | Average Average. | Average. 
Fed’! Reserve Bank $ $ $ $ $ $ $ x $ $ < $ $ $ 
Battery Park Nat-.. 200,000 136,000) 1,927, 000, 98,000 68,000 45,000;  .....-. BAGR. <inece 200,000; -..-.-.-.. ,806 ,000 16,000} 192,000 
First Nat., Brooklyn 300,000 680,900) 4,653, 000' 111,000 31,000; 107,000); —_..._- 19,000 7,000 ,000 182,000) 4,216,000); —--._... ,000 
National City,Bklyn 300,000 617,500) 4 950,000 158,000 51,000; 111,000)  ____.. 21,000 9,000; 615,000 229,000; 4,892,000) —___.- 120,000 
First Nat., Jers.City 400,000; 1,265,500) 4,658,000 08,000) 252,000 SE | ‘Sékiwads WEEE > waibse ,000} 3,091,000) 4,341,000) —___._- 396,000 
Hudson Co. N.,J.C. 250,000; 804,800) 3,599,000| 97,000 3,000; 55,000)  __.... 78,000 3,000} 300,000 70,000) 2,498,000)  __.___ 197 
First Nat.,Hoboken 220,000 658,800; 4,989,000) 103,000 26,000 Se 400| .....- 20,000 2,000; 306,000 610,000! 1,843,000/2,555,000) 217, 
Second Nat.,Hobok- 125,000 304,400; 4,064,000 ,000 46,000 Edie ats ee 213,000 255,000; 1,777,000/1 "766,000 99, 
WR cicniaecade 1,795,000) 4,468,500/28,840,000; 839,000) 487,000) 540,000)  _____- 184,000} 21,000/2,682,000! 5,137,000/21,173,000/4,337,000) 1,521,000 
State Banks 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. Hgts 100,000; 360,600) 1,811,000) 103,000 11,000, 56,000; 17,000;  .....} ...... 102,000} 216,000} 1,392,000} --....} -..... 
Century Bank --.--.- 500,000 477,800) 7,721,000; 540,000) 151,000) 177,000) 228,000; ______ 5,000} 445,000 749,000) 7,411,000) 810,000)  -_.._. 
Colonial Bank _ - -. -- 400,000} 731,700) 7,332,000) 296,000) 175,000) 467,000 4,000; 203,000)  _____. 470,000} 462,000) 7,829,000) -.-...| -..... 
Columbia Bank -.-.. 300,000 694,700) 6,619,000) 407,000 62,000}; 264,000; 124,000)  __....| —_.___. 417,000 254,000} 6,952,000) -....-.}] -..... 
Fidelity Bank. ---.- 200,000 ,000) 1,194,000; 99,000 000); 27,000 I~ aeutibtel teed > sales. due 64,000 84,000| 1,069,000) _.-..-} -.--.. 
Mutual Bank. -_-... 200,000; 478,500) 5,364,000) 552,000) 34,000) 128,000) 55,000) __....}  ____LL 313,000; 964,000) 5,219,000) 393,000) —..._. 
New Netherland... -__ 200,000 ,400|) 3,490,000) 145,000) 52,000) 139,000) 85,000) ___...}  _____L 7 ,000 42,000} 3,480,000) 134,000) —-._... 
Yorkville Bank -_-... 100,000 514,000) 5,271,000; 359,000 90,000; 148,000 SET: \c'cimminalll 7 bacaaiehd 335,000 pe RE re eee 
Mechanics’, Bklyn__| 1,600,000 727 ,500/ 16,328,000) 686,000) 154,000) 543,000) 297,000) 129,000) ______ 1,003,000) -1,998,000|16,712,000; 811,000) -.-...-. 
North Side; Bklyn_. 200,000 186,900) 3,082,000) 175,000 ,000) 118,000 a a sens cteaniial si aiid 197,000 86,000} 3,286,000) ......} -..... 
, 3,800,000) 4,643,100)/58,212,000|3,362,000) 788,000/2,067,000) 938,000) 332,000 5,000/3,553,000) 5,159,000/58,930,000/2,148,000)  ...._. 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
HamiltonTrust,Bkin 500,000| 1,020,700) 6,937,000; 501,000 19,000 21,000 39,000;  _..... 2,000; 281,000) 1,257,000) 5,626,000) 864,000) -..... 
Mechanics, Bayonne 317,300; 3,533,000; 89,000) 43,000) 60,000) 40,000) ____..| ______ 75,000 10,000) 1,499,000\2,038,000)  ..... 
WOE ota cdcics 550,000) 1,338,000) 10,470,000; 590,000) 62,000) 81,000) 79,000) _____. 2,000} 356,000) 1,767,000) 7,125,000/2,902,000)  _ _...- 
Grand aggregate....| 6,145, 10,449 600/97 ,522 ,000/4,791,000) 1,337,000) 2,688,000/1,017,000) 516,000 28 ,000/6 ,59 1,000) 12 ,083 000/87 ,428 ,000|9 ,387 ,000) 1,521,000 
Comparison, prev.wk} ........] -..----- +648,000) —2,000) +43,000) —53,000 ,000} —58,000} +8,000) + 227000) +1719,000) +219,000) +831 +5, 
Excess reserve, | $142,100)Increase 
Grand aggr’te Mar13/ 6,145,000) 10,380,600)/96,874,000/4,793,000| 1,294,000)|2,741,000/1,058,000) 574,000 20,000/6 ,364,000) 10,344 ,000| 87,209 ,000/ 8,556 ,000) 1,516,000 
Grand aggr’te Mar. 6| 6,145,000) 10,380,600) 96 ,638 ,000/4 ,702 ,000) 1,216 ,000/2 663,000) 1,063,000} 482,000 20,000/|7 ,322,000) 9,802,000/86 ,975 ,000| 8,547 ,000) 1,514,000 
Grand aggr'te Feb.27| 6,145,000) 10,380,600| 96,474,000 4,764,000) 1,262,000/2,749,000/1,067,000| 586,000 ,000/6 965,000} 9,604,000|87,558 ,000/8,186,000) 1,518,000 
Grand aggr’te Feb.20) 6,145,000) 10,380,600) 96,247 ,000| 4,836,000) 1,303,000) 2,725,000) 1,142,000! 543,000 30,000/6 ,595,000) 11,316 ,000/87 ,550,000)|8, 130,000) 1,519,000 
Grand aggr’te Feb.13) 6,145,000) 10,380.600/96 ,169 ,000| 4,797 ,000) 1,300,000) 2,660,000) 1,095,000 ,000 30,000/6,541,000) 9,911,000)/86,740,000/8,662,000) 1, y 


















































Philadelphia Banks.—Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia: 


We omit two ciphers (00) tn all these Sigures. 




















Capttal 
and Loans. Reserve. | Depo tts. | Circula- | Cleartngs 
Sur pius. a tion. 
$ $ s $ $ s 
ai. Giscdadne 103 ,684,3 | 393,545,0| 78,158,0/ 434,191,0| 11,789,0| 178,536,7 
ah *Ebehenese 103 ,684,3 | 395,052,0| 79,909,0)| 437,435,0| 11,647,0| 151,220,0 
SB.  Bucccccss ,684,3 | 393,671,0| 82,966,0 | 438,174,0| 11,592,0 | 150,965,1 
FOR. -BOsiwiative 103,684,3 | 394,575,0| 84,437,0/|438,966,0| 11,554,0)| 144,309,4 
Babe: Bucccecee 103 ,684,3 | 395, ,0| 85,162,0 | 443,310,0| 11,562,0| 168,439,7 
> Saas 103 ,684,3 | 397,425,0) 87,508,0 | 445,806,0| 11,521,0| 120,041,2 
Bs iktcooaes 103 ,684,3 | 402,966,0| 90,514,0/|458,620,0| 11,510,0) 163,893,9 
Bet Bikacaacas 103 ,684,3 | 404,622,0| 91,485,0| 458,793.00; 11,510,0 | 124,704,2 
Wee “Mineccuned 103 ,684,3 | 406,929,0| 92,277,0| 461,943,0| 11,512,0| 169,945,0 
BERP. Bhs. ccced 103 ,684,3 | 410,428,0| 91,186,0/|459,147,0| 11,518,0| 138,902,4 
ea 103 ,684,3 | 411,220, 0 91,266,0 460, 763, 0 11 516, 0 139 +536 ,7 
a Includes Government deposits and the item “due to other banks” Av arch 20, 
$134,934,000); also ‘‘Exchangee for Clearing House’ (March 20, $11,849,000). 


Due from banks March 20, $51,273,000. 

















Boston Clearing-House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 

BOSTON CLEARING-HOUSE MEMBERS. 




















Change from 

Mar.20'15.| previous week. |Mar.13°15.|Mar. 6 ‘15. 
2 ES eee $9 ,366 ,000| Inc. $1,000) $9,365,000 ,366 ,000 
Loans, disc’ts & investments. |234,346 000/Dec. 2,358,000) 236,704,000 235,079,000 
Individual deposits, incl.U.S.|180,864,000|/Inc. 2,751,000) 178,113,000 175,447,000 
Due to banks._...........-- 88,191,000| Inc. 405,000) 87,786, 9 854, 
Time deposits ............. 7,032 ,000\Inc. 320,000; 6,712,000} 6,030,000 
Exchanges for Clear’'g House_| 11,320,000|/Dec. 1, ,000) 13,126,000) 12, ,000 
Due from other banks---.--.-. 26,095,000\Inc. 1,421,000) 24,674,000) 25,513,000 
Cash reserves. ............. 19,950,000) Inc. 3,000; 19,507,000) 19,916,000 
Reserve in Fed. Res've Bank} 9,891,000)Dec. 233,000) 10,124,000 413, 
Reserve with other banks...| 39,039,000/Inc. 3,993,000) 35,046,000) 32,929,000 
Reserve excess in bank - - . .-- ,507 ,000) Inc. 65,000! 7,042,000) 7,407,000 
Excess with reserve agents 26,596,000|Inc. 4,015,000) 22,581,000) 20,420,000 
Excess with Fed. Res've B’k.. 3,670,000’ Dec. 21,000' 3,891,000 3, 158, 600 





Imports 





pree 


rts and Exports for the Week.—See second page 
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Wall Street, Friday Night, March 26 1915. 

The Money Market, &c.—Business in Wall Street has 
been influenced this week by two important factors. First, 
news from the various war centres of Europe, which seemed 
to be of a more decisive character than any of late, and, sec- 
ond, the unprecedented exports from this country and phe- 
nomenal balance of trade in our favor. Reason for the har- 
mony with which these factors worked, however, in imparting 
activity and strength throughout the security markets, does 
not appear. Obviously, if the war should suddenly come to 
an end, as some are led to hope, there will be an enormous 
falling off in the foreign demand for our goods of all kinds 
which no increased demand for domestic use that might occur 
could possibly offset. 

The Government report of our foreign trade for February 
shows an excess of exports over imports of $173,600,000. 
Of course the international exchanges are again greatly out 
of balance and this market is flooded with offerings of 
sterling bills. As a partial offset $14,300,000 gold has been 
engaged for shipment from Ottawa and $500,000 is coming 
toSan Francisco from the Orient. Negotiations arein progress 
for the establishment of large credits here by both London 
and Paris to relieve the situation. Evidently the Bank of 
England is in no condition to finance the matter, as it re- 
ports a decrease of gold holdings and a percentage of reserve 
down to 22%4—the lowest since last September. 

It is a pleasure to note that in a few cases railroads are 
making reports of earnings somewhat less unfavorable than 
of late. It should be remembered, however, that comparison 
isnow made with very poor earnings a year ago and that this 
winter has been unusually favorable for transportation. 

The large demand for heavy iron and steel products for 
shipment to the belligerents has, as is well known, greatly 
increased the output in some sections of the industry. There 
is reported to be a little more inquiry for domestic use in 
some lines and naturally the pig iron market is firmer. 

The open market rate for call loans on the Stock Exchange 
on stock and bond collaterals ranged from 134 to 2%. The 
rate on Friday was 134@2%. Commercial paper closed 
at 34@3%% for sixty to ninety-day endorsements and 

rime four to six months’ single names. Good single names 
34 @4%. 
The Bank of England weekly statement on Thursday 
‘ howed a decrease of £2,216,723 in gold coin and bullion 
holdings, and the percentage of reserve to liabilities was 
22.43, against 25.58 the week before. The rate of discount 
remains unchanged at 5%, as fixed Aug. 13. The Bank 
of France shows an increase of 2,376,000 frances gold and 
3 07,000 franes silver. 


Foreign Exchange.—The sterling demand bill rate 
touched the new low level of 478% on Tuesday. Subse- 
quently there was a substantial improvement on reports of 
a credits being arranged here on foreign account. 

ngagements of gold for import for the week amounted 
to $14,300,000. 


To-day's (Friday's) actual rates for sterling exchange were 4 77% @ 
477% for sixty days, 4 7934 @4 80% for cheques and 4 80 3-16@4 80% 
for cables. Commercial on banks, nominal, and documents for payment, 
nominal. Cotton for payment, nominal, and grain for payment, nominal. 

There were no rates for sterling posted by prominent bankers this week. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were nominal. 
for long and 5 30% for short. Germany bankers’ marks were nominal for 
long and 83 7-16 for short. Amsterdam bankers’ guilders were 39% + 
39% for short. 

Exchange at Paris on London, 25f. 504c.; week's range, 25f. 47 4c. high 
and 25f. 40c. low. Exchange at Berlin on London not quotable. 

The range for forei exchange for the week follows: 


Sterling, Actual— ; , Days. Cheques. Cables. 
High for the week. -..4 77% 4 8034 480% 
Low for the week_-_-4 762 478% 4 78 7-16 

Paris Bankers’ Francs— 

High for the week... —-_-- 5 30% 5 2934 
Low for the week... --_-- 5 33 5 32% 
Germany Bankers’ Marks— 
High for the week... —--_-- 83% 83 54 
Low for the week... —-.-- 8234 83 
Amsterdam Bankers’ Guilders— 
High for the week... —--- 39% 39% 
Low for the week... --.-.- 39% 39% 
Domestic Exchange.—Chicago, Boston, par. St. Louis, par: 


San Francisco, 50c. per $1,000 premium. Montreal $6 25 to $6 5614 pet 
$1,000 premium. Minneapolis, 30c. per $1,000 premium. Cincinnati: 
10c. per $1,000 discount. 

State and Railroad Bonds.—-Sales of State bonds at the 
Board this week include $84,000 New York Canal 4s at 
108% to 108%, $10,000 New York Canal 4s at 108%, 
$5,000 New York State 44s at 10834 to 108% and $1,000 
New York Canal 4s of 1961 at 100%. 

The market for railroad and industrial bonds has been 
decidedly more active than last week. Sales have increased 
$2,338,000, and prices, as a whole, show a marked advance. 

That recent developments in Europe indicate, as noted 
above, that the war may not be as long-drawn-out as was 
recently feared, is perhaps the principal factor that has lent 
encouragement to investors. Another cause for cheerful- 
ness is the remarkable gx omg of exports over imports 
for the short month of February. This figure reaches the 
enormous total of $173,600,000. 

Bethlehem Steel Ist ref. 5s are one of the two active issues 
not showing an increase this week. As their steady ad- 
vance, for the past month or more, has been, for the most 
part, due to largely increased orders from the belligerent 





nations, it is reasonable to suppose that a prediction of the 
war’s early close would be partially accountable for this de- 
cline. Prices of most of the industrials, however, have risen. 
Inspiration Consolidated Copper conv. 6s of 1919 and 1922 
again lead with gains of 4 and 3% points respectively. 

Of a list of twenty important railroad issues, none has de- 
clined. Atchison Topeka & Santa Fe conv. 4s of 1960 are 
most prominent, having advanced 3%4 points from last 
week’s closing price. Seaboard Air Line adj. 5s come next 
with 24% points and a number of others show gains of a point 
or more. 

Sales on an ‘‘S-20-F”’ basis have declined to $1,256,000, 
as against $1,869,000 last week. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $3,500 Panama 3s, coup., at 10134. 
For to-day’s prices of all the different issues and for weekly 
range, see third page following. 


Railroad and Miscellaneous Stocks.—The stock market 
has been decidedly more active throughout the week and at 
times buoyant. ‘The volume of business was larger than at 
any time since the Stock Exchange opened on Dee. 12, reach- 
ing on Tuesday a total of 619,156 shares, as against the prev- 
ious largest of 440,062 shares during the week ending Jan. 30. 
Prices continued the upward movement noted at the close 
last week up to Wednesday in some cases, and Thursday in 
others, since which the market has been irregular. It was 
weak towards the close yesterday but strong again to-day, 
with the result that practically the entire active railway list 
is from 2 to 5 points higher than last week. 

The upward movement was led by such of the prominent 
railway issues as Union Pacific, with a net gain of nearly 5 
points; Reading, which is up over 5 points; New Haven, with 
an advance of 6%% points; Baltimore & Ohio, up 45%, and Le- 
high Valley, Northern Pacific, Canadian Pacific, St. Paul, 
Atchison and New York Central, which are 3 to 4 points 
higher than last week. 

Bethlehem Steel led the industrial list in an advance of 
over 10 points, about half of which it retains. Cuban-Amer- 
ican Sugar moved up 9 points and U.S. Steel 434. 

For daily volume of business see page 1069. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





| | 
| Sales | 








STOCKS. Range for Week. | Range since Jan. 1. 
Week ending March 26. Sor Ir 
| Week.| Lowest. Highest. | Lowest. | Highest. 

Adams Express----.--.-- | 450: 83 Mar20 844% Mar 22) 80 Jan) 844% Mar 
American Express. ---..- 400, 88 Mar24 90 Mar 24) 83 Feb) 95 Jan 
Amer Teleg & Cable- -- -| 40 58% Mar 25, 58% Mar 24) 58 Mar 60 Jan 
Am Writing Paper, pref-_| 325 8 Mar24, 8% Mar24) 7 Feb| 8% Mar 
Des Moines & Ft Dodge-| 450° 5 Mar24) 6 Mar23) 4 Feb) 7 Feb 
Detroit Edison-------- 341154 Mar 23)115% Mar 24,)111% Febj115% Mar 
Green Bay & W, deb B-_-| 16, 10% Mar 22) 115 Mar 22) 10% Jan) 12% Jan 
Kings Co El L & Pow--.-| 52,120% Mar 22)120% Mar 25/1204 Mani121 Feb 
Lackawanna Steel-- - - - - | 592) 2855 Mar 22\ 3034 Mar 23| 28 Jan| 3034 Mar 
Manhattan Shirt -- ~~ --- | 300 50 Mar 23) 504% Mar 26) 50 Jan} 51 Jan 
Pacific Tel & Tel, pref--| 25| 90 Mar25| 91 Mar26| 88 Feb) 91 Mar 
Pettibone-Mulliken .__ _| 200 15 Mar25,15 Mar25| 15 Man 15 Mar 
Union Pacific warrants_| 600) 2854 Mar24| 29 Mar25) 27% Feb| 29% Jan 
United Dry Goods, pref 100} 56 Mar26 56 Mar 26) 484 Jan) 60 Feb 
Virginia Iron Coal & C__| 626, 40 Mar 25 44 Mar 26) 3614 Febj 44 Mar 
Wells, Fargo & Co__-_-- | 924) 90% Mar 20) 9434 Mar 26 77% J 94% Mar 
Western Maryland, pref.' 100) 364 Mar 26 36% Mar 26! 25 Jan 37 Mar 








Outside Market.—Oil stocks were the features in the out- 
side market this week, with a general upward movement and 
sharp advances in several issues. Elsewhere business was 
only fair, though prices show small advances in the majority 
of instances. Atlantic Refining sold up from 545 to 595, 
reacted and ends the week at 588. Continental Oil advanced 
from 220 to 231 and was off finally to 230. Illinois Pipe 
Line rose 6 points to 132 and Indiana Pipe Line 8 points to 
105. Ohio Oil was active and improved from 133 to 143, 
the close to-day being at 142%. Prairie Oil & Gas, after 
early loss from 231 to 229, ran up to 248 and reacted finally 
to 246. Southern Pipe Line moved up from 201 to 212, 
while South Penn Oil advanced from 255 to 276 and was 
traded in finally at 275. Standard Oil (California) rose from 
288 to 297 and ends the week at 292. Standard Oil (Indiana) 
was conspicuous for a rise of 30 points to 435, though the 
final figure to-day was 428. Standard Oil (Kansas) also 
advanced sharply from 335 to 385 and reacted to 376. 
Standard Oil (Kentucky) improved 13 points to 260. Stand- 
ard Oil of New Jersey sold down at first from 395 to 393, 
then up to 399, the close to-day being at 397. Of the 
tobacco industrials the Whelen issues were the most active, 


United Ci Stores com. moving up from 9% to 10 and 
closing to-day at 9%. The old com. stock was also promin- 


ent for a rise of 74 points to 101%, with transactions to-day 
at 100. United Profit Sharing weakened from 3% to 
3 7-16, then advanced to 3 15-16, the close to-day being at 
3%. Sterling Gum improved from 3 5-16 to 3% and fell 
to 3, the final figure to-day being 3 1-16. Corporation for 
stock of Riker & Hegeman gained over half a point to 7% 
but reacted to 734. Intercontinental Rubber sold up from 
7 to 7% and eased off to 744. Kelly-Springfield Tire com, 
advanced 5% points to 117%. National Cloak & Suit com. 
improved from 64 to 69%, then sold on the Stock Exchange 
down to 68, with the final transaction at 69. The pref. 
improved on the “curb’’ from 99 to 100% and on the Ex- 
change went to 101. In bonds Western Pacific 5s, after an 


early advance from 33 4% to 374, dropped to 33 % and to-day 
sold up to 33%, with the close at 3334. 
generally firm. 

Outside quotations will be found on page 1069. 


Mining stocks were 
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OCCUPYING TWO PAGES. 
For record of sales during the week of stocks usually inactive, see preceding page. 























































































































STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Range Since Jan. 1. Range for 
the NEW YORK STOCK On basts of 100 share iots. Year 1914. 
Saturday Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE _- a 
March 20. | March 22. | March 23. | March 24. Mar. 25. Mar. 26. | Shares Lowest Highest. Lowest. Highest. 
. Ralliroads 
957g 957s) 96 963g, 963g 9Q9712| 97lg 9933) 9814 9912) 99 9934; 31,690) Atchison Topeka & Santa Fe..| 9212 Feb 24) 993, Mar26 891g July| 100% Jan 
*97l2 Q8l2) §971g 9712} 977g 98 981g 987g| 981g 9812} O98lg 9812; 1,210) Do pref _.......-..--... 96 Jan 5| 99 Feb L1|| 296lg Dec| 101% June 
*9912 102 |*100 10212) 10012 10012/*10012 103 |*101 104 104 104 600| Atlantic Coast Line RR---.-- 98 Mar 1| 107 Jan 22|| §991g Dec | 126 Jan 
66%, 6713; 66%, 6714; 67 6873, 68%, 7012) 70 71%| 71ll4 7214) 35,059 “a i Mn huscnbeee 633, Feb 25| 74%gJan 26 67 Dec 98% Jan 
6734 6734; 6712 6712) 68 6812} 68%, 6914; 6914 7012} 70 70l4; 4,8/4) Do | RS ere 67 Feb 23) 7314 Jan 20 69 Dee 83%, Jan 
871g 871s| 87 871g| 871g 8734) 87% 8812} 8814 894) 89 897g| 13,600 Broskiyn Rapid Transit... 841g Jan 6) 89% Mar26 79 July| 94144 Mar 
159 159%} 15812 159%) 159 162 16114 1627g| 16034 16214) 16114 16214; 15,650|Canadian Pacific.__........ _. 71534 Mar 1/| 168% Jan 21|| 153 Dee} 22012 Feb 
*300 325 |*300 325 |*300 325 |*300 330 |*300 330 |*300 335 | .___.. Central of New Jersey... . 324 Jan 22) 325 Jan 22); 300 July; 310 Jan 
4114 4114) 414 4119) 42 43 43\g 44 4t4 4415) 44 454; 6,500|)\Chesapeake & Ohio.....--.-. 40 Feb 23) 465gJan 26 40 Dec 68 Jan 
*10l2 11 *105g (11 107, 107, 11 lllp 11% 11%, 115g 11% 1,700|Chicago Great West tr ctfs___ 104 Jan 4} 12% Jan 22 914 July| 15% June 
*28 29 *28 30 28% 2834) 2912 307g} 30lg 31's) 30lg 31 1,400| Do pref trust ctfs__..... 27 Jan 11} 32 Jan 21 25 July! 41ig June 
87 87 87 8714] 871g 88%) 8812 8912) 89 907g; 90 90%4; 12,410 ae tty & St Paul..... 8314 Feb 24) 931eJan 22 843, Dec | 10713 Feb 
*123 125 |*123 125 124 125 1235g 125 |*123%, 125 |*124 125 700 RSE RE Aro 123 Feb 25; 130 Jan 22|| 126 Dec; 143 Feb 
*123 12412/*123 12412) 1248, 124%) 1247 12519) 12553 125%) 125%4 12534) 1,800 Chicago ¥ North Western... 121 Mar 3) 1291g Jan 22|| 122 Dec! 136% Feb 
*165 175 |*165 175 |§167 170 |*165 175 |*165 175 |*165 175 a a ee eens -| $166 Feb 10'§175 Jan 30|! 170 Jan | 180 Jan 
2014 2033) 20!g 2114; 20 21lo} 2llg 22tg) 2llg 22%4) 1914 2112; 14,400)/Chic Rock Island & Pacific.._.| 1814 Mar 1| 231g Mar 8 33 June| 33 June 
ree eer ee! ee) eee ee ae Chicago be - PE BERS Gn bi aiiteonsiondbeckndsinedin 125 May; 1314 July 
Oe es. Se Pakens ae. Teta SE: Piéace BOO Péans, BE Danes BOO: | ease Do I on Lo cnsayren 05-ts-eniihiietiin ti Lcectn chien Sd = Soeahlinialt> Ys wesc ena 132 May! 132 May 
*22 30 *22 30 *23 30 §28 28 *22 30 30 30 150) Cleve cia Chic & St Louis...| §21 Jan 18} 30 Mar26 22 July| 40 Jan 
*55 60 *56 60 *56 60 *57 60 57 57 58 58 Ne ee 531g Feb 17} 58 Mar26 40 July} 70 Feb 
*24 26 *24lo 25 *241o 26 25 25 25 2514) *25 26 300 te & Southern... _-. 24 peg 26 Jan 23 20 Mar| 28!2 Jan 
*50 60 *50 60 *49 55 *48 60 *49 53 *49 Se i adésow ih 0 Src 45 Jan 1 49%, Mari7 37%g July; 62 Jan 
*40 45 CED  <sicel 58 45 *38 45 *38 45 *38 G6. 2. statin ee AR 37 Jan is 37 Jan il 29 Dec 35 Mar 
*146 147 |*146 147 146 14814) 148% 14834|/*14712 149%4/§148!g 148g 770| Delaware & Hudson_...-..-.- 142 Jan 4/ 152 Jan 18]! 138% Dec | 15912 Feb 
*400 430 |*400 430 |*400 430 |*400 430 (|*416 430 |*420 425 | -...-- Delaware Lack & Western...| 399%g Jan 6)! 425 Jan 19|| 388 Jan | 406% June 
*5 61g} *5ig 61g) *5lg Glo) *5lg Glg) *5lg 61g) *5!g Gle| _..--- Denver & Rio Grande-_-.---.-.. 4 Jan 12 7igJan 25 4 July) 1914 Jan 
*9lp 11 93, 10 *9lo 11 *93, 12 10 10 *10 12 i ie tt 6igJan 7) 137% Jan 21 8 July| 31g Feb 
22ig 2253) 2253 23 225, 23%, 23% 2414; 235g 24 Ban  B6lgt Cie, on ee westinetdedeocwets 197g Feb 24| 2414 Mar24 20!g July; 3212 Jan 
36%, 3634; 365g 3733) 37ig 3819! 38 39 38 387%; 38%, 3914] 17,560} Do Ist preferred__..--... 3214 Feb 24| 3914 Mar26 32 July! 49% Jan 
*28lo 29%| 30 30 2912 30%,) 30% 31le} 31 31 31 31 2,400| Do 2d preferred....-.... 27 Feb 25) 31lgMar24|| 2614 July; 404 Jan 
116 116 | 1157 11683) 1161g 11714; 117 11814) 11734 118%) 117%g 11812) 16,140|Great Northern pref....._-.-.- 112% Jan 2| 118% Mar25|| 11153 Dec | 134%; Feb 
3214 3234; 323, 335g| 331g 341g) 33%, 34 333g 345g 34 3434; 30,900) Iron Ore properties........ 2544 Jan 2| 35%Jan 21 2212 July; 39g 4-n 
*104 108 |*103 108 105 106 107 107. | 107% 1077s) 10714 10814 900/Illinois Central............. 1021g Marll| 110 Jan 22)) 10312 Dec! 115 Jsn 
12% 1234) 125g 12%) 1219 131g) 12% 131g} 12% 12%) 12% 13 6,350 Po eee vtctf) 105g3Jan 16; 1313 Mar 8 10%, July| 16% Jap 
5919 597s; 60 607g, 6014 6212) Gllg 621g) Gllg 6212) 617% 62% | 17,265; Do AERTS ae ym 49 Jan 19} 6212 Mar23|; 50 Dec 653s June 
*21 22 213, 21%) 22 227,| 227% 2312] 22%, 23 23 23 2,350| Kansas City Southern....... 205g Feb 24) 25igJan 22|| 20l4 July) 28l2Juiy 
*551g 571g) *55lg | $571g 571g| 57g 58 57%, 57384) *55 591s ., (2 WR Bat cater 54% Feb 24) 58 Mar24!| 491s Dec 62 Jao 
*5lg 7 *5lg *5le 7 7 7 *6 7 §7 7 150|Lake Erie & Western_-__- 6 Jan 5 71g Jan 22 5ig July 9 Jan 
*15 20 *15 ail *16 18 *16 18 *16 18 *16 19 Asadsuac Ee .. Mca dtdddecdccconuvlbecteteunindeedseear tes O4 17 Apr 2112 Jaa 
136 13614! 136 1367) 1371g 13812) 13814 139%4| 13812 13953|71367g 13712; 16,300)Lehigh Valley__.......-...- 12914 Feb 24) 139%, Mar24|| 118 July) 15614 Jaa 
35 35 *30 36 *30 37 | *30 36 35 35 36 36 SeGiLone Idlend ....ouc<<ccnccece 30 Jan 11} 39 Jan 20 28 Jan 36 Feo 
*112 114 | 113 113 #113 115 | 114 114 115 116 118 119 700| Louisville & Nashville....... 110 Mar 1} 121% Jan 22); 125 Dec; 141% Jan 
#123 127 |*123 127 |*123 129 |*124 128 |*123 128 |*124 128 | .....- Manhattan Elevated__...... 128 Jan 20) 128 Jan 20 | 128 Jan | 133 Feb 
*14 16 *14 16 | 14 1414; 13 131g} *13 131g} *13 15 575| Minneapolis & St Louls.....- 10igJan 11| 1933 Feb 15)| 9ig July; 1614 Jan 
*36 40 | *38 40 | 38 38 | *35 40 | *31 38 38 38 ,. Es ee eee oe | 25 Jan 18; 49 Feb 15)/ 27igJune| 351g Jan 
*110lg 112 |*111 113 | 111g 11314) 113% 115 | 114% 115 | 11512 115%) 1,915)Minn St ho; SS Marie...... 106 Jan 4/ 116 Jan 20}/| 101 Dec} 137 Feb 
#123 125 |*123 128 |*123 128 |*123 128 |*123 128 |*123 128 | ....-.- Do RE EE PES 126 Jan 14) 128 Jan 19|| 130 June} 145 Feb 
*101g 1034) 10%, 10%; 10% 11 | I1ig 1204 11% 12%) 1214 131g) 25,200 esicenet Kansas & Texas.... 773 Jan 4| 131g Mar26)) 81g Dec 24 Jan 
*27 29 *27 29 | *27 29 | 29 | $l 3212) 33 35 8 eS RR * PR ener eee 26 Jan 4| 35 Mar26|} 26 Dec 60 Jan 
10% 11 105g lly) 11 115g} 11 Te! 11 1214) 11% 12 18,560] Missouri Pacifie............ 63g Jan 8/| 154 Jan 21)) 7 Dec 30 Jan 
“12 «17 | *12 = «=:161g' #12 =: 1612} #12 =: 1612) #12 =: 161g} 12:17 } ~.-..- ‘Nat Rys of Mexico Ist pref..| 23 Jan 5| 23 Jan 5)| 30 Jan | 34 Feb 
*5 53g 533 6 6 6; *4% 6 | %4% 6) %4 7 1,000/ Do 2d preferred._...-.-.- 47, Jan 23} 6 Mar23\; 5 Dec} 14 Jan 
83% 84 83%, 84lg| 837% 8514) 85 865s | 85 86 | 854 855s) 14,290|N Y Central & Hudson River.| 8ll2 Mar 1| 92%Jan 22;} 77 July; 965s Jan 
53% 541e} 53% 5412) 54 55 | 5434 5514; 5 4le 5712e| 57 591g| 38,270|N Y N H & Hartford_______- 43 Feb 25| 59l2Mar26|; 495g July; 78 Jan 
25 25lg) -.-. -.-.| 24g 24%) 25 254) 251g 26 | 25g 27 | 3,825|N Y Ontario & Western__...- 21%Jan 6| 27 Mar26|)| 18% Dec| 3153 Jan 
ele eh eee ee ae ee re ere Of ee | Norfolk ee 25 Feb 15| 25 Feb 15) 25!g July| 43 Jan 
*100'44 101 | 101 10112) 101%, 102 | 102%, 1025s) 102%, 103 |*101 103 1,910| Norfolk & Western..._....- 9912 Jan 4/ 103!2Jan 22|| 961g Dec | 1057s July 
*83 86 | .... ----| *83 8514) *S3 85lg) *83 8514) *83 85ig) -...-.- | Do adjustment preferred.| 85 Jan 27) 85ig¢ Jan 26 | 85 Jan 90 Apr 
103. +103 1027g 103%' 103 10434; 10412 1055s) 105 10612) 1055s 10612} 22,891 Northern Pacific__.........-. 991g Feb 24) 107 Jan 22) 965g Dec | 11812 Feb 
10434 1047%g} 105 10533) 105 10553, 10553 10612) 10614 1067s} 10614 106%! 13,264) Pennsylvania__._.......-... 10353 Feb 24| 1081!2Jan 22|| 10212 Dec | 11512 Jan 
Oe 70 70 | 70 70 | §70 70 70 ae 325) Pittsb Cin Chic & St Louls...| 68 Marl5| 72 Jan 18) 641g July; 91 Feb 
S225. B00 "922.4: 300 9.4. 100 [*...5 000. [%.... 30D [%s. se: BEB, | eemac-a | Do CE..ntdnnoisdnontiaslogsbocutileestithiebeaenodd i} 95 June; 101 Mar 
143lg 1441g _1#?'s 14412 14253 14644) 145%, 1471g' 14514 14714] 146 1477g|278 ,660| Reading Ee A ICE 8 “140i, Feb 24) 153%7g Jan 22!| 137 July; 172!4 Jan 
ous Oe ie a $8414 8414) 855g 8553,*.... 90 |*.... 90 40) lst preferred 85 Mar 8| 86!2Jan 11 87 July! 89% June 
*82 8312 saa 8312) *807g 8312) *81 8312] *81 8312} 83!l2 83le 205; 2d preferred -| 80 Feb 23} 85l2Feb 2|| z80 Dec 93 Jan 
*lg 78 *lg 78 % &j 80 Sg 34 lg 58 *lg 34 300 Rock Island Company - lg Mar25 1 Jan 19) 53 Dec | 1653 Jan 
1 1 1 1 S.1@ I #34 7g i a<c- Sém-| (Oe. ee 7g Mar23 1%g Jan 15 1 Dec 25 Jan 
*llg 2l2 1% 86212} *1lg 219) ~*2 21g) *2 212| *2 212 400'St Louis & San Francisco... 13; Mar22| 212Jan 26 | 2 Apr 53g Jan 
$6 6 *6 ee *6 10 *6 10 *8 10 *8 10 25) Do 1st preferred___..-.. 10 Jan 25| 11 Jan 21) 8 May! 1712 Jan 
*3l4 4 34, Aig 41g 4%) 453 5le] *5y 6 *5 6 1,020; Do 2d preferred__...... 3 Jan 18 5lg Mar24| 214 Dec 9% Jan 
oo ee ee rn oe Oe. ar 167g 17 200'st me Southwestern._..... 15 Feb 15| 17%Jan 23) 177% July 2634 Jan 
oe? Be at 2 eee 33 33 33 341g) *33 34 400 REET EE EES 33 Mar24| 37 Jan 21|; 36 July| 65g Jan 
1314 13% 13% 14 14 14 14 1419} *14 1419} 13lg 14 1 859| Seaboard A Seiiccccccéne llyJan 4! 15lgJan 26 1014 Dec 223g Feb 
3314 3312 34 34 33%, 34 3414 351g) 347g 351g) *34l4 3434) 2, yA Pie TR PREIS 32 Feb 25) 41 Jan 26|| 4534 Jan 58 Feb 
831g 8414; 83lg 84ig) 831g 85lg) 85lg 862) 85% 8714) 865g 88 78,000 Southern Fests Obu46--coss 814 Feb 5) 88leJan 22)| 81 Dec 9919 Jan 
Sete CGaske Saac ecen! SE Tel 6eGe). maeldl ance angst. 30; Certificates (when issued)..| 947% Feb 20) 98%Jan 26)! 927s Dec | 10612 June 
154 15% 151g 15%, 15% 16 16 1612 1614 1612} 16% 1612) 7,990)Southern v tr ctfs stamped_-_- 12%, Feb 24 18 Jan = 14 Dec 28l4 Feb 
*473, 49 487g 49 4853 49 | 51 951%) 50% =«51 5lig 5143! 2,220; Do preferred do ~«...| 43 Feb 25} 63 Jan 26) 58 Dec! 85l4 Feb 
131g 14 14 14\, 143, 1419) 141g 145g 1414 1414 14 14 2,200/Texas & Pacific._........... 11 Jan 11 1453 Mar24! 1l!g Dec 17% Apr 
50% 5133) Silly 53 52%, 53%) 511g 52%) 53ly 54% aoe 555s| 51,137|\Third Avenue (N Y)..----.-. 35 Jan 2) 5553 Mar26), 33 July| 45% Jan 
1% «=61%) *llg = 38 *llp 3 *llg 2 *llg 2 2 200) meiete . 1” pas & Western. 1 Jan 6 2 Jan 11) 2 Dec| 12% Jan 
*7 9 *7 9 *7 84) *7 84; *7 812 7s Tle 200 I sashes th titel molten 6 Jan 6 9%g Jan 23) 4%, Dec 23 Jan 
*95 9712} *95 98 *95lo 98 971g 9712} 97 97 | *96lg 9719) 200 Tue chy, Rapid Transit_...| 955s Feb 25) 9912 Jan 16, 947g July; 10812g Jan 
1201g 12053; 12012 121 12012 1227; 12214 12514) 124% 126 1247g 1257g| 210,480) Union — eR Sa are 115% Jan 2| 126 Mar25)| 112 July! 164% Jan 
§80!g 801g) 79%, 80 80 680 801g 80%s} 8014 8044; 80 8012) 1 1385) OO. . Ca nto wht adie z79 Mar 1} 81% Feb 26|| 7712Dec| 86 Feb 
8% 8=—8& 81g Sle) *7 812 Siz 10 3S 10 9 9 | 1,100 United Railways Investment. 8 Jan 5) 144Jan 20) 71g Dec | 23% Feb 
22 Be. -.... © *21 24 231g 27 26 27 2512 2534) De DO Oe... n.ockaractéocceva 21144 Marl5; 35 Jan 19|| 22 July} 4914 Mar 
*5g 34 53 53 *1g 34 % a Ig 53 *1g | NR oo us ns will « aikbiitn lg Mar25 15g Jan 22 lg July} 453 Jan 
*1% 2 *1% 2 *1% 2 1% = 1% 2 2 Ie sae | . Fa ig" erga 13g Feb 24 3% Jan 22) 1%, Dec| 13 Jan 
*21 22 21% 22 221g 22%; 23 231g) 22% 23 23 23%| 3,720) Western Maryland_....-...- 944 Jan 4| 237s Mar26)| 10% Dec| 35 Jan 
*2 3 *2 3 *2 3 *2 3 *2 3 *2 S | wtsses Wheeling & Lake Erie....... 1%Jan 6 3%4 Jan 18) 212g July 633 Jan 
*6 10 *6 10 *8 12 10 10 *8 14 *8 13 | 100) Do Ist preferred_......- 10 Mar24| 16 Jan 18) 84 July} 21 Jan 
*3 4 *3 4 *3 4 *3 4 *3 4 *3 4 | «---.-- | Do 2d preferred_... . 3 Jan 4 6 Jan 18) 3 Dec 11 Jan 
*301g 3514) *30lg 3514) *30lg 3514) *30lg 3544) 32 33 | *32lg 35 220/ Wisconsin Central .........- 305s Feb 24| 397% Jan 21|| 29% July} 48 Feb 
Liitaaaaaiila & Miscellaneous ; 
3314 3312} 33% 347g) 345g 3512) 34l4 35 3414 3453) 3414 3473) 26,575\dAlaska Gold Mining-Par $10| $261gJan 7| $3512 Mar23|| $1912 July} $287, May 
*8lg Oly 9 91g 914 Qle 91g Dlg) *8lg 9%) *9 934) 800) Allis-Chalmers Mfg v t c...-- 7% Jan 12} 11 Jan 19) 6 July) 1414 Feb 
*35 36 | §34lg 3412) 3514 37 38 3812) 374 38 | *37 38l2| 1,270) Do preferred v t c.....- 33 Feb 10) 381g Mar24|| 321gJuly| 49 Jan 
5614 56%| 57lg 5814] 577% 607%| 60% 63 6114 6212} 6114 621g|140,200| Amalgamated Copper __--_--- 505g Feb 24 63 Mar24|| 48% Dec| 78g Feb 
*49 «650 | *48 «50 || «(481g «48l2} 48 49 4914 4912) 48% 49%) 1,550) American Agrisaivores Chem.| 48 Jan 4| 52%Jan 19| 47% Jan 591g Mar 
*89 93 *87 ee *87lg Q1le| *87lg 90 [S7%e GB | es-ce- | Do LSE eH 901g Jan 15| Q91lgFeb 16\| 9014 Dec 9712 Jan 
4214 4234) 4214 4414) 44 447) 431g 4414) 431g 447%) 4414 45 | 34, 70] American Beet Sugar.._...-. 334 Jan 6| 45 Mar26}| 19 July| 331g Dec 
*84lo 8612| 86le 8634) *85 8619; *85 8712) *85 87 *85 87 200; Do pre EE TM 83 Feb 1] 863% Mar22!| 66 May| 80 Dec 
*87% 91 | cO90lg 9214) *89 97 | *89 97 | *89 97 | #90 93!z) 300| Amer Brake Shoe & Foundry.| 8714 Feb 25| c92l4 Mar22)| 80 Apr| 971, Feb 
*131!9 133 |*131lg 13212|*1311g 13212|*1311g 132t2| 13212 13219|*13112 135 | eB eRe a oe 1321g Mar25| 137% Jan 22|| 129!2 Jan | 1467, Feb 
281g 291g; 287g 2912} 2912 30 29%, 3053) 2914 3014; 2914 2919) 47,495 owe ae Oa ae ee 25 Feb 24; 3143Jan 19) 1914 July; 35g Jan 
947g 947g) 943g 943; Q94lp 947,| 94% 95 945g 95 04% O4igi- 1,075; Do pref................ 9ligJan 5) 974Jan 21 80 July| 96 Jan 
*41 4219} 415g 4253) 4414 4514; 45% 4612) 45%, 46 451g 45% a amertean € Car & Foundry....| 40 Feb 23; 48igJan 18|| 4214 Dec| 5312 Feb 
*110% 114 114 114 114 114 |*112 115 |*112 114%/*112 115 Be: _Iiadd aisulnecatiit 112 Feb 23) 115 Jan 20|| 112 July) 118% Jul 
*48lg 501g) *481g 51 493, 49%) *48 4933) *48lg 4934) *481g 4934 100 American Cities pref_....... 48144 Marl2|} 60 Jan 12|} 591gJuly' 68 Jan 
$83lg 8312) §8212g 8212) *82lg 84 | §83%3 84 | §84 84 | *80 85 133 — Coal Products... .. 82 Jan - 82 Jan 20|| §82 Jan | §86l2 Mar 
*107 108 |*107 108 |§107 10778/§10814 1084/*108 109 |*108 10814 85; Do DOE... ikienatilillinn wwtiiilil “< Jan 7|§109 Feb 20)/§102 Jan | 107 July 
45% 45%) 46 46 4614 46%; 461g 4712) 47 47%) 47 4712) 4,425 American | Cotten in catia Jan 4| 485sFeb11|| 32 July) 46l2 Feb 
*95lg 99 *95lg | 99 *95 99 *95ig 99 *95lg 99 WEG ae |decace!. 2S ME, calice dbiiwccudl ays Jan 8] 975sJan 26)! 935s June| 97%; Mar 
*43, 514 5 5 *4%, Gly) = *5 54) *5 5ly 5 5 260) amertean Hide & Leather... 433 Feb 19 5igFeb 9) 3lg July 514 Feb 
#2534 2612) 2614 2733) 27%§ 277%) 2714 28 265g 271s| *26 2714; 3,400) Do RET OTe 19% Jan 5) 28% Feb 9|| 17 July; 25% Feb 
28%, 28%) 2853 2914; 281g 29 2812 29 28%, 2873) 29 2914; 8,000 ameteon Ice Securities. ..... 20%; Jan 4| 2912Mari2|| 19% July| 32% Feb 
*83%, Ql 914 Oly 94% 94 91g 5g 934 10%) 101g 10%; 2,200) American Linseed........... 74 Jan 2! 11!eJan 16) 7lg July; 1153 Jan 
*25lg 2812} *26 29 | *25lg 29 | *2712g 28 27 2813] *2712 29 i Sg Ao Sp eae 24 Jan 5) 30%4%Jan 18} 24 Dec; 31% Jan 
Sk: an | oo | 231g 24 2414 27 253%, 2612) 26 2633| 6,740 —— Locomotive... .... 19 Mar 2) 28%Jan 12|| 20% July) 3714 Jan 
ee a ER 841g 85 8414 8419] *80 85 500' Do | EEE TPE 75 Mar 6| 964Jan 9|| 96 Jan | 10212 Mar 
4 4 *4 5 43, 4%) *4 5g) *4 5 *4 5 600) American Malt Corporation_- 4 Jan 6 6 Jan 22) 414 Dec 914 Jan 
29 29 29 2919] *28 3012} *28lg 301s} *29 3012} 30 30 ee Sere 281gJan 20} 31 Feb15||} 30 Dec| 50ig Jan 
*® _..  - 78%)*__.. 78%i*.... 78%4\*.... 78%)\*.... 78%) §78l2e 78le 50| Amer Smelters Sec pref B_...| 78 Jan 19} 80 Mari7 7914 July; 85 Jan 
64%, 651s} 65 66 66 667%3| 66% 6812] 671g 681s} 66% 6812| 41,200 Amer Smelting & Refining...| 56 Jan 2| 68!gMar26|| 5014 July, 71s Feb 
*10212 104 | 103 103 | 103 103%4/*103 104 | 10314 10314) 104 104 a err 100 Jan 4) 1041gFeb 10}| 971g Apr} 105 Jan 
*144 152 |*144 152 |*144 152 |*145 152 |*143 152 |*145 150 | -..---- American Snuff............. 144 Jan 16) 155 Jan 29) 148 Dec! 172 Jan 
*103 106 |*103 106 |*103 106 |*103 106 (|§104 104 | 104 104 150} Do _ pref (mew)_..___--.. 103 Jan 19| 106 Feb 1) 9973 Jan | 106% July 
*24%, 26 *245, 26 25 2614; 26% 2633} 2614 2614; 26 2614; 1,770| Amer Steel Foundry (new)...| 241s Mar 5| 32 Jan 18|| 27!gJuly| 3712 Feb 
101lg 10153} 101%, 102 | 103 103%! 103 104 | 103%, 103%) 103 10512) 7 520) American Sugar Refining....| 9912 Feb 24| 111!gJan 29|| 97 Mar! 109% Jan 
*110 112 | 111 111 |*110 112 | 110 110 |*110 114 |*110 114 i hace itll wm coal 109 Feb 5| 11412Jan 29) 107% Mar) 115 
12014 1203s} 12012 121 12053 121 1211g 12119} 12112 122 1217%g 12214; 8,050| Amer Telephone & Telegraph.| 116 Jan 4) 12214 Mar26/| 114 July 12414 Jan 
*224 226 224 22484/§2241o 22419| 22312 224 224 2241s] 224 224 810|American Tobacco.......... 220 Jan 4) 234%Jan 29|| 215 Apr| 256 Ma 
10712 107%} 10712 10712|*1061g 10712|*10612 10712) 10733 10733) 107%, 107% 870| Preferred, new......... ---| 1034 Jan 4| 108 Mar 8|| 101% Jan | 109 June 
161g 161g) *15 1719) *15 1719) *15%3 17%) *15% 1719) *15% 1712 100| American Woolen........... 15% Mar 6| 17%Jan 23|| 12 July| 20% Jan 
*81"83lo' *81 83le *81 831g! *82 S83le! *82 8312 *8ilg 83 | .....- aE SRE 77\4 Feb 27| 84% Mari8'! 72leMar| 83 Jan 





























* Bid and asked prices; no sales on this day. {Ex-rights. § Less than 100 shares. a Ex-div. and rights. New stock. cCertfs. of deposit. 4 Quoted 
Goliars per share. ¢ First installment paid. 2 Ex-div. s Full paid. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES, Sales of Sree KS Range Since Jan. 1. Range for Prevtous 
the ORK On basts of 100 share lots. Year 1914. 
Saturday Monday Tuesday Wednesday | Thursday | Friday Week EXCHANGE 
March 20. | March 22. | March 23. | March 24. | March 25 | March 26 | Shares Lowest. Highest. Lowest Highest. 
Industrial & Mise (Con) 
2714 2712} 27 2753} 27lg 285g| 28g 28%) 28 29 2Slo 287%,| 32,740\4A Copper Par $25) $24%, Feb 24) $29 Mar25|| $2414 Dec Feb 
32 33 | *32 33 33 33 | *321g 3512) 33 331g] *31le 351e| 1,100) Baldwin Locomotive_...-.... 2653 Mar 3| 40 Jan 11|| 38!gJan |} 521g Mch 
*9512 98 96 96 | ..-. ----| *94 99 | *95 99 | #94 99 100 St. anes 92 Mar 9| 103!gJan 15|| 1021gJan | 110 June 
" lg 1g lg * 1g 53 #1 3; #1 %| 1,100|@Batopilas petal $20 $ig2Feb 5| Si Jan 9 $ig Apr| $114 Feb 
634 68 vr 72 68 73 6814 6912} 68 70 665g 6914|108,832|Bethlehem Steel_.........-.. 4644Jan 2! 73 Mar23|| 291gJan Deo 
105 10512} 105 10512|*105 10512) 10514 10514; 105 105%) 105 105 JE EE Eo cence ecochok 91 Jan 2) 105%, Mar25|}| 68 Jan | 91% Dec 
125 128 |*125 128 |*125 129 |*125 128 |*125 128 |#125 128 | ------ Brooklyn Union Gas__-_...-- 118 Jan 5) 129 Jan 22|| 118 Dec} 130 Jan 
*4 4ig) *4 41 *4 44 414 414) #41 6 *41g 6 100| Brunswick Term & R S.-.-.-..-. 4\4 Marl2 5 Feb 25 57g July 85g 
*231g 29 | *28l2 29 | *28l2 29 281g 28le} #28 29 | #28 29 100) Butterick ....__........--.. 27 Feb 4| 30 Feb 23 Jan 2912 June 
1614 1612] 163g 1633) 1612 171g} 1614 1714) 16% 16%) 15 163 | 9,310|California Petroleum vtctfs..| 15 Jan 16| 21%sFeb 8|| 15lg Dec Feb 
---- 49 |*__.. 484) 47 47 47 47 | $471g 47le| 45 4514] 1,450} Do pref.........--.--.-.- 45 Mar26) 54% Feb 8|| 50 July; 68 Mceb 
‘a 8314] *76 8314) -_... ----| *76 8314] *76 8314] *76 8314] ------ Case (J I) Thresh M pftrctfs.| 77 Mar 1} 80 Marl9/| §77 951g Jan 
34lg| 3414 35 3453 3614] 353, 3612) 347, 3553) 3434 3514 27,710|\Central Leather.........--- 325g Feb 20! 39\4Jan 8|| 25% Jan 
*10it2 102 |*10112 102 | 10112 102 |§102%4 10212) 102 102 |*101%4 1021, ee | Sega 10033 Jan 7| 104 Jan 27|| 94%Jan | 104 July 
*118 120 |*118 --.--|*118 ie wenbtORee - tect Oeee leet obwwed Cent & Sou Amer Tel-___-.-- $110 Jan 6/§118 Marl0||§103 Jan |§10912 Feb 
3614 3612) 3612 3 365g 3734) 37 37%) 367% 38 37% 3812| 31,835|dChino Copper-__-_-...-- Par $5| 32%Jan 6| 3812 Mar26)| $311g Dec Feb 
OL Oe ees (ORD acs. OO Minn. 0 1.2.0 ° OO Mi WB Thee uett, Peabody & Co, Inc...|__.......---|..-.----.---- 6812 70 Feb 
*9814 104 | *98i2 102 | *9814 102 | *9814 102 | *98l4 101 | *9814 100 | ------ ~ See 98 Jan 20) 102 Marl5|| 99 July) 10412 Feb 
*24 25 247, 25 2514 2733} 2712 2814; 271g 2773! 263, 27 | 11,760)/Colorado Fuel & Iron._--.-.-.. 21% Jan 5| 28!4 Mar24|| 20igJuly| 3412 Feb 
#115 = 115%4) 115%, 115%} 116 11712) 117 11712} 117%, 11733} 116 118 2,275|Consolidated Gas (N Y .-.-... 113% Jan 4/| 122ig Jan 21|| 1121g Dec | 13912 Jan 
52 §2 52ig 521g] 52% 54 5414 5410} 53% 54 | *52 54 1,760| Continental Can_..........- 404Jan 4| 54!¢Mar24|; 37lgJune| 454 July 
*92 94 | *92 95 931g Q93le} 9214 922i} Y2lg 92le} 93 93 . ye =" pee eeeeeene 88leJan 5) 93lgMarl6|)| 84 July; 91%July 
Il'g 11's} 11 1114} 11g 1153} 111g 11%; 113g 1119] 1114 1114] 8,400)Corn Products Refining.--.-- 8 Jan 2; 11% Marll 7 July) 13g Jan 
*691g 714) 71llg 7158} Tlie 72%4| 72le 72%; 72le 73 72lg 7212} 1,400 ees 65 Jan 5| 73 Mar25 58ig July; 72 Jan 
*40 43%) 42 46 461g 48%) 48% 5214; 50 51 | *48 652 5,530|Cuban-American Sugar ------ 38 Jan 95) 53% Mare4i|..........]......5... 
*90 95 93 9312} 94 9412) 94 95 | *93 95 947, 9473) 1,200 ee cncntacdece 93 Marl7| 95 Mar24/| 90 Dec; 90 Dec 
is Ee Passe Os SS iY... SS UG OS PL ORR I odecas ewe RE TO OEE + 88 Jan 89 Feb 11|| 91%Jan Feb 
*7lg 84) = 7lq4 Ble} 8g BIg} *7lgSlz} = 88g Slz2]} = Slap 8%} =—«1,450)D as Corp.-.~ 5lgMar 2) 13%Jan 25|| 11 July| 201g Mch 
ert ihe i ~ e 8 Beat 8 8 8 8 eh... 153 Poneral Mines & omnes. 8 Mar24| 10 Jan 6 74 May) 15 Jan 
*21lg ._..| *21 30 | #23 30 24 24 | *25 28 2612 2612 200 Ptitbaccnsnconee 20 Marl3| 30 Jan 22|| 285sDec| 43 Jan 
*180 185 |*180 185 |*180 185 |§185 185 |*180 185 |§182l, 185 53)General Chemical........... 165 Jan 26) 19212 Mar 3|| 160 Apr/| 180 Jan 
*106 10712/*106 10712/*106 10712|§10712¢ 10712| 10733 10733|*106 10712 t a ee © I GERS 106 Mar 1| 108%gFeb 10)| 1071g Feb | 110 June 
*139 140 | 139%, 142 | 139% 141 | 1411p 141l9| 14119 142 | 142 142 2,700|General Electric..........--. 138 Mar 3} 14514 Jan 19|| 13712 Dec | 1505 
102 104 | 105 107 | 1 10712| 107% 11014] 110 112 | 11112 112 | 11,510|General Motors vot trctfs..... 82 Jam 2| 112 Mar25|| 37%Jan| 99 May 
991g; 991g 9912} *98l2 100 9912 100 99%g 9912} 9914 991g , Do voting trust ctfs._| 9053Jan 4| 100 Mar24/| 70 July}; 95 Feb 
341g 37 3714 3833) 3814 391g) 37%, 39 371g 3814] 3714 38 | 31,650/Goodrich Co (B F)....-.-..-- 241¢Jan 7| 391g Mar23||; 1953 Jan | 28% Apr 
*100 1 99 100 *98 101 *98 10012} 997, 9973) *97 100 ee FP ee 95 Jan 14| 1001g Mar18 797% Jan 95 Deo 
507g 5lig} 51% 52 52 5212) 51lg 52 52 523%) 7,000\dGuggenheim Explor.Par $25| $45!g Jan 7) $525 Jan 22)|| $4012 July 71¢ A 
§115% 1157%/*115 116 |§116 116 |*115 116 |*114 116 /|§116 116 100| Homestake Mining--..-.-...... $114 Jan 8/§118 Jan 19|| 109% July|§12212 Meh 
2214 22%; 221g 22%) 22 2234; 223 231g) 23 2344; 2314 23%| 30,422|dInspiration Con Cop_Par $20) $165,Jan 2) $233, Mar26|| $1414 July $194 J _ 
921g 9212) *92 94 9612/*___. 97 *92%, 97 95% 9 1,600| International Harvester of NJ| 90!2 Mar 5, 99% Jan 11 82 July| 11312 Jan 
*_... 112 |*___. 112 |*__.. 112 | 112 112 [*112 115 |*112 1131, .. £2 i See 112 Mar24| 117 Jan 20)| 1131gJan | 118% July 
*67lg 72 671g 6712) *67 72 72 72 73 73 *71 74 300| International Harvester Corp.| 55 Feb 20) 73's Jan 11 111% Jan 
*92 «698 | *927% 101 95%, 9573| *96 100 | 100 100 | *97 102 200 aC 9012 Mar 6| 114 Jan 14|; 114144 May] 118 July 
*8 8% 85g Og 9 9 9 9 9 87g  87%| 2,850/International Paper_........ 8 Jan 9%, Jan 16 6% July; 10% 
36 36 36 38%; 36 36 37 3712; 3612 3612) 37 37 2,250 ES 33 Feb 24| 38%, Mar22 30 Dec 41 Jan 
*78 82 | *78 82 *78 82 81% 81%) *79 82 81 81 200) Kayser & Co (Julius ......-.- 77\2 Feb 20; 8134 Mar24 80 Jan 94 June 
*106 109 |*106 109 |*10612 109 |*106 109 | 108% 108%|*107 110 2 Si 5 per 107 Jan 13) 108% Mar25|| 106 Mech) 108% May 
1174 120 | 120 123 | 120 122 | 119 121 |*11914 12214) 11914 11914} 2,650)/Kresge Co (S 8)_.......-..-.- 99 Jan 18) 123 Mar22'| 81 Jan | 105 Feb 
107%3 107%s| 108 108 | 10714 10714/*107%4 110 | 107 107 |*106 109  @ er | seeeeeeee 10514 Feb 15| 108 Mar22| 99 Jan | 105 Mch 
97 97 *94 9S 97% 97 97% 977%) *95 OS * 98 Laclede Gas (St Louis ...... 92% Jan 15} 98 Feb 9 85 July) 101 Feb 
*214 218 |*214 218 |*210 21812/*#210 218%/*210 218%4|*210 218%) ------ Liggett & Myers Tobacco....| 207 Jan 9/| 22012 Mar 8|| 2071g Dec | 231 Mech 
*116lg 11812/*11612 119 118 118 |*117 119 |§118 118 /|*116 119 , ee SO 113% Jan 5| 119%9Jan 21|| 111% Jan | 118!g July 
*18 1934) §18lg 18l2) *18 19%) *18tg 19%) *19 19%) #1914 19% 10] Loose-Wiles Biscuit tr co ctfs.| 16 Feb 17) 31 Jan 11 38 Jan 
*914 95 | *93 95 | *93 95 | *91% 95 | *91lg 95 | *91l4 95 | ------ Ist preferred_....... 86 Feb 20) 1051gJan 13|| 101 Apr| 105 Mch 
Clia. 38 idee 66 |*__.. 65 65 65 |*__.. 66 §65 65 110} Do 24 preferred........ 65 Marll| 65 Marll Jan 95, June 
*160 175 |*160 175 |*160 175 |*160 175 |*160 178 /|*160 178 | ------ Lorillard Co (P).........-.-- 16512Jan 6| 184 Mar 8/| 160 July) 190 Apr 
*116l2g 118 |*11612 118 118 118 |*116 118l2 Do 1124 Jan 6) 118 Jan 19|| 110 Jan | 117% July 
*73i2 76 | *73le 76 *73lg 76 | *73lg 76 7253 Jan 11; 76 Feb 17 61 July| 87% 
*65% 691g) *651, 691s) *65144 69 | *67 69 65 Feb 25) 69% Jan 19]} 651g Jan 70 Jan 
317%} 32 335g| B3llg 32%) 30% 32 154 Jan 6) 3353 Mar22 141g Dec 154 Des 
73% 75 747, 76%) 73 7412} 72lg 744 434, Jan 2) 7614 Marl2 411g Dec 44 Deo 
30 307%} 31 321g} 29% 31l4; 29 3012 18 Jan 6| 324 Mari2 17 Dec 171g Dec 
*50 521g} 521g 5212) 50 511g} 50 50 48 Mar26| 56 Mar 2 5ligJune| 69%, Jan 
*96 «699 | *96 99 — wr... & 96 Feb 19) 29812 Marl5 J 101% Feb 
6814 6953) 69 721g| 7llg 2%) 71 72\4 51 Jan 9| 77 Feb 9 Jan 73ig Feb 
*74 77 77 77 *77 7912| *76 79 67 Jan 15; 801g Feb 11 67 May| 87 Feb 
231g 24 2314 241g} 235, 241g) 235, 237, $174 Jan 6] $241, Marl9|| $161g Dec | $24% Feb 
49 4914; 497, 5012) 501g 50%) 50% 51 42 Jan 4| 5214 Mar26)| 41 527, June 
100 100 | *99 10012) 100 100 100 100 99 Jan 29| 10112 Feb 16|| 101 Apr | 103% June 
120 120 | 1201¢ 1201g/*120 12112) 12112 122 118 Feb 24| 132 Jan 22|| 120 July) 139 Feb 
#121 125 (#121 124 |*121 1261g/*121 124 1201g'Feb 19, 126 Feb 3/| 119% Jan | 128 June 
kad beeth Saad zesa, olds soul Seed depen 68 Mar25| 6912 Mar25||-.....----|---------- 
ine “dindel Gbas wesel abby dees? dnas >) oned 10012 Mar25| 101 Mar25| -.-..-----|---------- 
1314 13%; 13% 1312] 1314 131g; 13%, 135, 9igJan 4) 13% Marl6 9 July Feb 
*79 89 | *79 89 | *80 90 | *79 89 $79 Jan 18) §85 Mar 5 80 June| 86% Mch 
571g 5914; 58le 5914) 58lg 44 Jan 4] 59%, Mar22}/} 40 July) 52 Jan 
*1064% 108 | 10712 10712} 106% 10712|*10614 109 104% Jan 4| 109% Jan 19|| 105 Jan | 109 Feb 
12% 12%) 12% 12%) 12% 12%) 12% 12% $11%, Feb 24) $13%, Jan 19|| $1014 July | $1613 Jan 
*59 43867 67 67 68 68% 69 69%, 5612 Feb 26; 69% Mar24|} 58 July} 69 Jan 
765 69 6814 681g) 69 70 | *65 71 64 Jan 19} 70 Mar23 641g July; 79144 Mcb 
1914 194) *181g 20 ee ae 2012 18 Marl7| 22!¢Jan 19 174 July; 29 Jan 
*25lg 28lg| *26 2919) *26 2714) *26 274 261g Feb 11, 311!2Jan 16|| 20 July| 31 Jan 
*1191g 12012|*120 122 | 12044 121 | 122 123 1171g Feb 24) 123 Mar24|| 106 July; 125 Jan 
*191lg 2012} 20 20 204 2012 1544 Jan 4| 21% Feb 11 15 231g 
*90 92 91 92 9215 927%} Q1lz Q1le 8153Jan 4| 94 Feb 10/| 79 931g Feb 
Gr BM... BP DB Miu. $75 Feb 1| §75 Feb 1 82 Apr 93 Feb 
28lg 2819) 285g 2853) 28l_g 2912) 30 3034 25 Mar 6) 39 Jan 11 26%, Jan 46 Feb 
861g 8612 *861g 871g] * 8 871g 8712 86 Marl0| 102%4 Jan 25 97% Jan | 1054 Mch 
diine woont Gide: weed] eete Sawal ences Sas 106 Jan 13) 106 Jan 13|| 107 Jan | 114 Apr 
15014 15012] 15012 15012) 150%, 150%4)§151 151 1501s Marl2| 15512 Jan 22|| 150 Dec} 159 Jan 
53 53 1g 1p 1p 1g #1, 14 Marl5 17g Jan 12 7% June 2% Jan 
1 1 1 1 1 1 1 1 Mar 2! 24 Jan 22 ligJune) 4 Jan 
*2014 22%] *21 23 21% 231g} 23%, 2312 19 Mar 6) 25%Jan 12|| 19%July| 34% Feb 
Ce Ei oens GE cake, OO. Mises 14 87 Mar 3} 88 Jan 8|| 88 Dec| 101 Feb 
181g 181g} 181g 19 18% 1914) 1853 191g $154 Jan 2) $1914 Mar23|| $15 Dec| $2213 Apr 
*19%, 2033) 2014 2014) 201g 207%; 21 21% 19 Feb 1 Jan 1 18 Dec! 27 Jan 
77 77 761g 7612; 77 77\g| 78 7812 72 Jan 30) 78% Jan 20 75 Dec 914 Moh 
*7g «ly *7, «1 7g «14 78 78 %gJan 22) 4igJan 4 3% Dec Jan 
Big 4lg) 414 414) "3% 54) *414 By 2ig Jan 20) 16 Jan 5 Apr 1 Jan 
an 133 | 134 13533) 135% 13712| 136%, 136% .|8131% Marl17| 20912 Feb 1)|| 1704 July| 19712 July 
aououf*13B = ....7718R =... 19198 38=18Big 121% Jan 4| 12512 Feb 19 June 
“tea 26 26 48626 26 2633) 2812 2812 24 Jan 6) 28!gMur24|| 19igJuly; 35 Jan 
491g 4912) 5ilg 53 Siig 54 53lg 537 4312 Feb 23| 54 Mar23|| 32 J 45 Dec 
72 72 73 73 $72 72 *70 73 66 Feb 17; 73 Mar22 591g Dec | 6712 Dec 
471g 484) 47% 491g) 49 4 485g 4914 35% Jan 2| 4953 Mar23||} 20 Jan | 36% Mch 
94 94 94 95 95 95 | *931g 95 91 Jan 2| 96\44Jan 19|| 70 Jan | 92 May 
29 2933; 29 297%; 29% 30 29% 3014 $2512 Feb 24) $33igJan 8 Jul Feb 
13212 13212} 133 13312; 133lg 134% 134 1347, 123% Feb 24| 13514 Jan 11|| 112 July| 149% Mch 
"62 66 | *62 66 66 66 | *62 67 55 Feb 18} 66 Mar 9 73\4 June Jan 
a “7 *98l, 105 |*100 105 |§104 104 100 Mari0| 100 Marl0|; 1038 Dec; 113 Apr 
5 6 61 5% «66 Jan 4|/ 6igJan 19 353 June Feb 
029% 28 *225g 28 26 28 | *24 28 251, Feb 19} 2812Jan 15|| 18% July| 321g Feb 
44 44 | *42 45 | 43%, 434; 43 43 42 Jan 25) 45% Feb 17|| 39 Dec| 50% Feb 
*99 105 {*.... 105 [*.... 105 |*101 105 10214 Feb 1) 105 Feb 11 99 June} 103% Feb 
*9 68612 *9 12 *9 12 *9 12 8 Jan 2| 101g Mar 4 7% June| 1312 Jan 
321g ....| *32lg ....| *321g -...| *32ig _... 321g Mar 3| 35 Jan 22|| 30 July) 49 
70% 7083) §70% 70%) *70 73 7% OT $65 Feb 18| 7314 Mar 9|| 46 Jan 87 Mceb 
2llg 211g) *21 26 *21 28 27 27 15 Jan 27; 27 Mar24 15 Dec 20 Apr 
*78 81 *78 81 *78 82 79% 8012) 80 80 840 pref 70 Jan 26) 8012 Mar24 75 Dec 85lg Jan 
*38 43 42 44 40% 41 41 41 | *40 421 *38 41 1,250|U 8 Realty & Improvement..| 36 Feb 11! 50 Jan 12|| 511gDec| 63% Mch 
57% 59 591g 62le} 62% 6433) 62% 64 6314 6412) 63% 6434) 57,982|United States Rubber____..- 5i%Jan 2| 64%, Mar26|| 441gJuly) 63 Mcb 
103 103 10312 10512) 105 106 1051g 1051s) 104% 105 re 1051s} 4 Do _ ist preferred........ 101%3 Feb 24; 106 Mar23 951g July} 10453 Jan 
45%, 4514 46 451g 4814) 47% 49 477g 49 47% 4853/292,700) United States Steel__........ 38 Feb 1| 53%Jan 21|| 48 6714 Jan 
104% 104%) 104% 105 | 104% 10512} 10553 10614) 105% 106 | 105% 105%s| 6,935) Do pref................ x102 Feb 1| 109 Jan 21}| 10314 Dec| 112% Jan 
54i, 54%| 545, 551i) 54% 56 | 55% 56%| 55lg 564) 5512 56 ,300|4Utah Copper__..... Par $10) $48igJan 6) $56% Mar24|| $45% Deo | $59% June 
194 194%) 20 20 1914 2014; 20% 20%) 20  20%4| 2014 2233) 2,382 ---| 15 Jan 4) 22%Jan 22}|} 17 Dec| 34% Mech 
*80l2 2 | *80lg 82 82 83 8412 84le 84%| 85 88 yy 3 FR servers: 80 Jan 6| 88 Jan 16|| 96 May| 10713 Mch 
64, 644) 64 6412} 64 6414; 641g 6419) 64 64%, 65! 9,105| Western Union Cor ee 57 Jan 2) 651g Mar26 53% July| 66% 
681g 68le| 69 71%| 70% 72l2) 72ig 7333) 72 7214 7233| 24,6 Elec & ----| 64 Feb 24; 74 Jan 11 64 Jan 791g July 
117 120 |*117 120 |*117 120 {*118 120 |*118 120 |*118 120 | --.-.--- ist dak Nay ASE SSSR 117 Marl2| 119 Mari0|| 116%Jan | 1243 
110% 116 | 116 120 117% 11919} 118 118 117 118 | 118 1191s) 7,335)WillysOverland (The) ....-.. 87 Feb 23| 120 Mar22||.........-.|-.---...-- 
991g 9912] 100 100 991g 991g) *9812 100 | 100 100 99% 99%) 1,200) Do  pref....-........... 96 Feb 13| 1001¢ Mari7||-.-.-----.-|-.-------- 
10514 106 | 106 1071s] 106% 107% 10653} 105 105%} 105 105%| 8,225) Woolworth (F W)........... 904 Jan 6] 107% Mar23|| 89 July) 103% Feb 
11712 11719\*117l2 118 '*117l2 118 | 118 118 |*118 119 |*118 118% 6001 Do | SER ee 115 Jan 8' 1181¢ Mar Q/| 112%Jan ' 118% Mch 
* Bid and asked prices; no sales on thie day. § Less than 100 shares Ex-rights. 4 Ex-div.and rights. & New stock. 4 Quoted dollars share. # Ex-stock 
@ividend. s Ex-dividend. per 

















New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of qunting bonds was changed, and prices are now all—“and interest’*"—except for income and defaulted bonds. 








Week Ending March 26. 





BONDS 
N. Y. STOCK EXCHANGE 
Co 


U 8 2s consol registered __.41930/)Q - 
U 8 2s consol coupon..... 1930/Q - 
U 8 3e registered. ........ k1918/Q - 
U 8 38 coupon __......... k1918/Q - 
U 8 4s registered.........- 1925) Q - 
U 8 4s coupon ___......... 5} Q - 
U 8 Pan Cana! 10-30-yr 28_k1936)Q - 
U 8 Panama Canal 3s g___.1961/Q - 
U 8 Philippine Island 4s_1914-34)Q 
Foreign Government 
Argentine—Internal 5s of 1909__|M- 


Chinese (Hukuang Ry)—5s of '11 
Cuba—External debt 5s of 1904. 
Exter dt 5s of "14 ser A__.1949 
External loan 4 %s8_....-. 1949 
Japanese Govt—£ loan 4'48 1925 
Second series 4s 
Do do ‘**German’stamp”. 
Sterling loan 4s_.......--. 1931 
Mexico—Exter loan £ 5s of 1899 
Gold debt 4s of 1904___-_- 1954 
Prov of Alberta—deb 4 44s__192 
Tokyo City—5s loan of 1912.._- 
tThese are prices on the basts of 
State and City neswuebin 
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© 
bo 
or 
% _ _ 
Sriset ccrets 
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“a 
[3] 
Sl 
Ss 














m-8 

m-Ss 

M-8S 

959 M-N 

1958 M-N 

4% Corporate stock.....1957|\M-N 
\M-N 

M-N 

M-N 

M-N 

M-N 

M-N 

1™-8 

Canal Improvement 48_..1961/3 - J 
Canal Improvement 4s8...1962/3 - J 
Canal Improvement 4s...1960\J - J 
Canal Improvement 4348.1964'3 - J 
Canal Impt 44s_...__-.-.--.-- ye oe 
ighway Improv’t 4}48s..1963)/M- $ 

Virginia funded debt 2-3s_..1991\J - 3 
6s deferred Brown Bros ctfs.../.. .. 

Rallroad. 

AB Arbor ist ¢ 46 Sen cel h1995\Q- J 
ees ews 6. |S 
Adjustment gold 4s..... h1995| Nov 

indediamtiteeeen h1995| Nov 

i cddgabuneaaka h1995| M-N 

Conv gold 4g__.......... 955|3 -D 

v 4s issue of 1909... 1955/3 -D 
Conv 4s (issue of 1910). ..1960/3 - 
{e-oeee aoe Se NS RG LE Ps 17|3 - 
East Div ist g 4s8....1 m- 
Short Line Ist 4s gold. ...1958/J - 
Cal-Aris ist & ref 444s8...1962)M- 
& Fe Pres & Ph Ist g 5s_..1942)M- 

ee eee ee M- 
50-year ES. 1 Ij- 
Ala M M- 

j- 

j- 

M- 

A- 

A- 

Zo 

J- 

Q- 

A-« 

Q- 
20-yr conv 4}4s__....... 1 oe os 
Pitts Junc ist , j-3 
PJunc & M lst g 348 1925|M-N 
PLE & W Va Sys ref 4s8_.1941|M-N 
Southw Div Ist gold 3448.1925|J - J 
Cent Ohio R Ist c g 4s8_.1930|M- $ 
Cl Lor & W con Ist g 58..1933\A- 0 
Monon River ist gu g 58..1919|F -A 

Ohio River RR ist g 58... - 
General gold 5s__...... A-O 
Pitts Clev & Tol Ist g 6s..1922|A- O 
Pitts & West Ist g 48__... 1917\3 - 3 
Stat Isi Ry ist gu g 4448..1943|/3 -D 

Bolivia Ry ist 56_......... -J 

Buffalo R & P gen g 5s..-..-. 1937|M- & 
Consol 4}48__........... 57|\M-N 
All & West ist g 4s gu_._..1998)A-0O 

Mah Ist gu g 58..1943/J3 - J 


Consol ist g 6s8.._..... J-D 
ianada Sou cons gu A 58..1962|/A- O 
Registered . .......... A-O 


Car Clinch & Ohio 1st 30-yr 5s '38|3 -D 


Central of Ga Ist gold 5s_..71945|F - 
Consol gold 5s........-.-. M- 
Chatt Div pur money g 4s 1951/J3 - 
Mac & Nor Div Ist g 58..1946\J - 
Mid Ga & Atl Div 5s..... 7\3- 
Mobile Div ist g 58__.... j- 

Cen RR & B of Ga col g 58..1937|M- 

Cent of N J gen’! gold 58_... J 

Registered .......... seri 
J 





5a 
> 
8 
‘ 
38 
B2“0x 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ending March 26. 





W eek’s 
Range or 
Last Sale 
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>>>m0n shanhs sou 


: fh 











harGun 











1 
Chic Great West Ist 4s__._. 1959 


101'4 Feb aa 


Ind 
Chic Ind & Sou 50-year 48__.1956 
Chic L 8S & East lst 4}4s.__.1969 
Chicago Milwaukee & St Paul— 











Cons extended 4348. -.-. 
Chic & Nor West Ext oe ae 





wOmee OO Zn ZOD au ado 
a 





ZZ ae eee Zann OeZ> 


Chesapeake & —_ (Con.)— 


General gold 444s_.....-.-. 1992;\M- 8 
ie RAE 1992)M - 

Convertible 4}4s........ 1930 

Big Sandy ist 4s._.__... 1944) 

Coal River Ry Ist gu 48._1945 

Craig Valley Ist g 5s_._-- 1940 


go 
Greenbrier Ry ist gu g 48.1940 
Chic & Alton RR ref g 3s__.1949 
Ratlway ist lien 34s-_---- 1950 
Chic B & Q Denver Div 4s._1922 


Illinois Div 34s.....-.-.. 1949 
ss iid cbeinadled hal 1949 
Illinois Div 48..........-. a 
Iowa Div sink fund 5s._..1919 
Sinking fund 48...._.. 1919 
Nebraska |. --1927 
Registered__.......... 192 
Southwestern Div 4s__... 1921 
Joint bonds. See Great North 
General 48__............. 1958 
Chic & E Ili ref & imp 4s g_.1955 
1st consol gold 6s_.....-.. 1934 
General consol Ist 5s. .... 1937 
Mastdasnessume 1937 


Regis 
Pur money Ist coal 5s_... 1942 
Chic & Ind C Ry Ist 58_..1936 


Gen’! gold 4s Series A. ...¢1989 


Registered 1989 
Gen & ref Ser A 44s8_.... 2014 


Gen’l gold 3s Ser B__..¢1989 
General 44s Ser C__.... €1989 
25-year deben 48.._..... 1 


Dak & Grt Sou gold 5s.._1916 
Dubuque Div Ist s f 6s. ..1920 
Far & Sou assum g 6s....1 





Frem Elk & Mo V Ist 68..1933\A 
ManGB&N W ist 38.1941 
Mitw & S L ist gu 3}4s...1941 
Mil LS & West ist g 6s. __1921 
Ext & impstf 58...1929\F 
Ashland Div ist g 68s... 1925|M- 
Mich Div ist gold 6s... J 
Mil Spar & N W Ist gu 48. 1947|M 
Northw Union ist 7s g...1917|M: 
St L Peo & N W Ist gu 53_1918\J 
Winona & St P Ist ext 78.1916\J 
Chicago Rock Isl & Pac 6s..1917)\J 
Registered. _.......... 17\J 
General gold 48_......... 1 43 
Registered. __......... 1988/3 
Refunding gold 4s......-. 1934\A 
20-year debenture 5s. .... 1 3 
Coll trust Series P 4s8..... 1918\— 
Chic R I & Pac RR 48. ... M. 
Trust Co certs of de: eR | 
RIArk& lst 4%s_.1934 
Bur C R & N—Ist g 58._.1934 
CRIF&N W Ist gu 58.1921 
M & St L Ist gu g 78..-... 7 
Choc Okla & G gen g 58.01919 
Consol gold 5@......-.-. 
Keok & Des Moines ist 


st 
orth Wisconsin ist 6s...1 
& 8 City ist g 6s....1919,A-O 


Low 


S 6 
So 


~] 
SEP SER> Peon pee 
es. & ew ee G 


Gere eae Nar ZZOun HZZOOuuue ru. OZ 


90 

9234 
8314 
101 

80 

9933 
87% 
9614 97 

10212 Feb '15 
10414 Mar’15 
Sale} 1021; 
88l4 
10012 ___-|100%3 Feb ‘15 
10612 10734| 10733 Feb ‘15 
110'g ....|110 June’l3 
1015s ....|1021g Jan ‘14 
1 1015g Jan "15 
107 Feb "15 
997g 100%4| 100% Mar'15 
991g ....|100%3 100% 


BEM AAS 





a 
BSS GCGEGEEESCEEGe POG SGECCoZEg 


02 

10053 
101 Dec °12 
102 Feb "15 
99 Mar'l5 
117% Mar'l5 
9012 Sep *09 





ZZ00uuuee Oe DOE DP aud 
al — 


205g 

85 Jul 
99 Mar’l15 
100%, May'l4 














73 73% 


837% Jan "15 


83 July’l4 


----|1021g Mar’l5 
Sale| 99 

9633 
9653 
995, July’14 


91 
271g Mar'15 
94 
53 57 
52lp 


99 
96le 
Sep °12 
9112 
95le 


52le 


97% Feb "13 
2712 July’14 
69 
113° Mar'ldS 


7014 


Dec ‘11 


9014 
July’1l4 
883 


102% 
8314 


lg Dec "13 
Feb ‘15 
Oct ‘13 
Mar'15 


1081g Mar’15}- 
10453 Mar'15 
113!g Feb "14 
113144 Mar’l4 
3g] 8953 Mar'l5 
107%3 May’14 
105 106 

106% July’14 
1017s Mar’15 
10134 Mar’15 
81%, 82 
82 

65 

551g 
94% June’ll 


Feb ‘15 
66 
5614 

18 Feb °15 


21% 
y'13 


10614 Mar’15 


77 77 
96 Mar'l4 





ISCELLANEOUS BONDS—Continued on next page. 





Street Raliway 
Brooklyn Rapid Tran g 58..1945)A - 
lst refund conv gold 48...2002|J - 
6-year secured notes 58. ..1918/J- 
Bk City Ist con 58_.1916-1941|J - 


Bk Q Co & S con gu g 58..1941)|M-N 
Bklyn Q Co & 8 ist 58....1941\J - 3 
Bklyn Un El Ist g 4-58...1950|/F -A 

4-56..... 1950|\F -A 


Tr 
Grand Rapids Ry Ist g 5s...1916|3 -D 
Havana Elec consol g 58....1952'/F - A 























Street Rallway 


Hud & Manhat 5s Ser A....1957 


Adjust income 5s8........ 957 
N Y & Jersey Ist 58...... 1932 
Interboro-Metrop coll 4348. 1956 
Interboro Rapid Transit— 
lst & refunding 5s_...... 1966 
=! (N Y) cons g 48.1990 
Stam tax-exempt... 1990 
Metropolitan Street 
Bway & 7th Av ist c g 58.1943 
& 9th Av ist gu g 58..1993 
Lex Av & P F Ist gu g 58.1993 
Met W 8 El (Chic) ist g 48. .1938 
Milw Elec Ry & Lt cons g 926 
Refunding & exten 4448. .1931 
Minneap St Ist cons g 58. ...1919 
ontreal ways 1 ref 
30-year 58 Ser A........- 1941 


ra; 


>> 
-— auarPuneg OOu OF 


80 
100! 











a eenyze% 





*No price Friday; latest this week. 4 Due April. «Due May. ¢ Due June. 


pedstam.”’ 


Htgh 























Dec "14 
9253 Feb "15 
102 Nov’'l2 


9414 Feb °15).... 
Due July. & Due Aug. 0 Due Oct. 9 Due Nov. ¢ Due Dec. # Option sale. 









































































































































1064 New York Bond Record—Continued—Page 2 [Vou. 100. 
BONDS Price Week's 3 Ra Price 
N. Y. sTOOK KXOHANGE Friday | Range or |8%\| Since” aon ie hem | Sanee 
r J y ne |IN. ¥. STOCK EXOHANGE Friday | Range or | &3| 
Week nding March 26 March 26 Last Sale | 32!) Jan. 1. Week Ending March 26 3 March 26 Last Sale S& Fg 
“Oia noe & © & Day Fil poe en Bia Ask ioe ie es NO.||Low High||8StPM& a iGontinnedy< Bua Ask|Low High) No.||Low 
O Find & ry lst gu dsg-1023 SieS ee te eee pag selon aaa 1087) 3°4) saeo ----| ESR May UG|----1/---- ---- 
Oin 1 & W ist gu 48.--71953) J-J wae et ae er See if ee guar gai Sieanesd ++! 5 SS | Readlceeetd peetebcuadln paged sopapoene 
M oe , eee Tete e Cccet lates ae ee See eecoese “8 sec -eee 227," 7 See SS Se eeee eee 
= Roe Ww tae cs ont 3-3 woes ---- rH ood Ry pO aia aay « Willa S ° 1st gold 5s...1938/ J-D| 10512 ..-.|1041g J’ne’13).— j|---. Le 
Saaiecend ia ie 107s Ra Rebs | paneldehae este Slistref& tg 5e..Bt08S J-J| 82ig 85 | 83 83 10)| 8212 
© leve Cin C & St L gen 4s.-1993| J-D| 70 Sale| 69 70 | 26) 69 74" gg eee ee ons .3) S6" Sf San ae 
Mey Ad lebees (1 ip lied F 69 74 WIE ock Val Ist cous 43952-1000 J-J| 92 94 | 9ilgMch’l15|----|| 91 
Gaivo Div leceold 43727771930] 3-3 79%| 81 Feb °15\...-1) 81 i. Soi ie ann aaones seeels Ol “Sia 27] Soe tan tal eae “Bae 
Gin W& Bl Pls 100 257210081 3-3| 222. tee] 68 Bob iach Th Oakes Fok eet ~~~ OSBIP A) 0n 227] Son Tee a 
St L Divist colitr ¢ 4s...1990|/M-N| 76 80 | 83 Dee'ia apg: ots, Tol iss ext és... ... eeoas -4| “ee” “eae set Wan tal aa” 2S 
fake. ang Pr Te hy poe penne Hous Belt & Term ist 5s...1937) J - 90 9312] 9312 Feb '15).---|| 93 
Pn ar er teres=+--vi ote re Tone eae . 4 ion ta rae [ taots Centra! 1st goid 48- ett J- Se cco STO C UW Ae + leeee coce 
w W Va! Div ist g 4s_...1940| J-J| ---. 92 | 91 Apr ‘'l2_---)..~~ 7777 Registered. ....------- e-3) *gee se FR ns A end OP a 
GISt L& O conn 607-7 71920M-N| 2 1088 a Dhow ebepabeeage SOE PIR. wo cncce cone 1931 J-J| Siig ..-| 78% Jan °15}-.---|| 78% 
phd ooo eeeO-F| So o. 4 Poe ae TW ae” Es" Registered ............ 1951|/J-J| --.-- ---- 8Slz Feb *13)]-..--||.-.. ..-- 
hoes (ie i ied eee el galled Hey — ~ ERS tw: les lhiceamedlinn pat ianndncane 
Gin 8 & Cicon ist z 5s...1923| d-J|*1004 .--.|103 May’l4|----.___ 77 Re ~~ 2-2 -nnone ee 8 es oe 
OOO fe 1 nee eee een os4l 923 | 108 11058 tte femis peapepaiabeee 1st gold 3s sterling.._... 1951)M-S| ---- --- we OO s- Bs cek be8- 
Registered g eg | 323 ocoe 4 J‘ly ‘1 ei nhs anand Registered ............ 1951 MeO) accn anne . Ppa, ee, Ss, Se 
ind B ke W isi peed 45-7 21900/A-01 22. 222 015 Coll trust gold 4s........ 1852/A-O| 85 Sale| 85— 85 11)| 85 
O Ind & W 1st pref 5s...d103#|Q-J| ----_.__ . a ee 1 PEPE eS ~~ -cnconenae 1952 4 Be aM BE BY 
Peo & East 1st coi 4s 1940/A-O| 60 637%) 637 G3 %| IR 63% 65 St ref 4s-- - ------------ 1O59/M-M) 861g 86% 86 861;) 20) 85% 
body ase nor | seh 4, y e 63 ig 65 Purchased lines 3 }4s ieesaimel 19GS10 +91 ence asae = tk Pe 
Cian tees poparasesee--teee ah. oan aa” soe e » 5 “a9 21 23le LN O& Tex gold 4s... 1953/M-N| 8214 Sale| 8214 82l2 9}} 8llg 
Get Mid and iota an eet ee 4 7 it 4 ae, 9) 91 938% Registered ............ 1953|M-N/| .... @5lg) 84 May'l4)--. |}... 
Trust Co. certfs. of deposit. =--- 18 | 1413 Mch’15|---- iits is Liventiea Ea gee 3-5 noens Fe Pee a 
oS wmalen ae] mane } ---- v ist g 38... od | -n00 one Feb °16)-<--|] 26 «sce 
Olorado & Son ist 4 ds...-1020 rs Hr Sale 88 39 $s) 8 851g 9012]} Louisv Div & Term g 3 $ys 1953) J - 77. Feb'15|---.|| 77 
Pew es bod ee eee Ol 101m € ania ssiel si 8llg 85 eg a 1953) J - S83. AUST. - Haiace ovce 
Conn & Pas Rivs 1st ¢ 48.2104: s|A-O oni : 7" a a Fie Div ist ; gia th r 3 ne | ales aa 
8 7O| wwee wanna ewe nna alenont-- = ---- v Ist g 3s._._.- 73 73 1|| 68 
Pe tack & tose Be --1952| J-J| ---- 1001g)100 May'lO/----f 2 LL. St ame Div & term g 3s. 19st ‘: 75!2 Mch’12|-- | tee kane 
i ia eee: Fe 0 eee 1 - et) Voom Pair 
M % Be ied ¢ con gu 7s. ie1s 3-3 10053 .... aoe oe aa 1005s 101 Gets FES wponeundie 1951 3-3 78 78 5|| 78 
egistered ........ f “] (gee ane COP ands ao egistered........... 195 - IDitg Oct "OGi<<--[]. coe cece 
Ng y sus 9 748-22~-2000 i 1071 i saute i went 6 ae 184° on Pa Div ist g3 H48..-- 1054 $°5 78%, Mch‘14|-- Scar dies = 
Co a | “a 3 ny . ee NE ww wee wn ene 7 27 ° gy j|---- ee 
aterm & Improve i-~--1923)-N) “9° “G55) Gaus Mea A)-=-" Gi “G5 Warn nes iat 6 S220 IBA Rtn see Bee 
a ben < _ . —- in = -—— a aoe ee ae. 2S OPO S2eeeee 7 > ->- oe —" "*iijeeoeoe oreo 
OU aad na Pe is eee ioUm S| dn sb ues Mert oo Senta suey eeeaas--teaalng| <= ===] gaat Al aes 
aS ee Se coe. | Eres. Fe : —— 32 - 2 ee ae ee 
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T & P Branch ist 68.....1 917\ 3-3) 2... -.--|113 J'ly “O4)-..-)/_. 2. LL. Jonsol 413s when issued__1960/__ _| 103% Sale |103!2 103% 208410314 104% 
Nat Rysof Mex priien 4 448,1957| J-J| -.-. 6 68 J'ne'l4)/-..-//.......- Alieg Val gen guar ¢ 4s.._1942/M-8 93lp 94%, 94 Jan '15)....7 94 9 
Guaranteed general 4s...i1977|A-O| -...----| 77, Feb °13/----/|......-- DRRR& B’ge istgu 4s ¢'36/F-A| 92%----) 91 Mch'l4)....)/_ 12 22. 
Nat of Mex prior lien 444s.1926| J-J/| .... 84 | 96% Feb 13) éduall.cageuen Phila Balt& W 1stg4s___1943/M-N| 95 -.-.-} 9948 i me re Re Oe 
ist consol 4s... ..<se0- 1082|4-0)} <... ---- 560 Apr 'J4)/.-..))._.._.- Sod Bay & Sou ist g 5s_._2924|J-J| -------- 102 Jan "03)... |)... 2... 
N O Mob & Chie ist ref 68.1960|J-J| 37 ---.| 35 Feb‘l5|-.../ 314 35 || Sunbury & Lewis lst ¢ 4s_1936\/J-J| 90 ----/---- Re ee | Se 
NO N & priorlien g 6s_.p1915|)A-O) .... 101 J’ne'l4/...-/). 1.22... UNJRR& Cangen4s__1944.M-S| 982 99 | 98% Feb "15|____|| 98a, “98% 
New Orleans Term ist 48..1953)J-J} .... wonn| 791g May'l3).-../) _._ .._- Pennsyivania Co— | 
N Y Cen RR deb 6s wh iss.1935'----| 10053 Sale | i00!2 101 1119} 10012 101%4]} Guar ist g 444s________ 1921| J-J| 10053 10112/1005s 100%, 2||10014 1035 
Ref & imp.4s ‘*A’’___.2013;A-O)} 8714 Sale| 8714 8794) 20)| 8714 8712 Registered ............ 1921\J-J| 100 Sale |100 100 3/|100 100 
N Y Centrai& H R g3igs.1997|\J-J| 7912 Sale| 7912 80'4) 18) 79 + 81%]) Guar 3s coll trust reg_.1937/M-S| 84 ----| 8412 Apr’l4)...-|/______.. 
Registered. .......... 1997\J-5| 76 78%) 75!2 Feb"15---.) 7512 78%4]) Guar 34s coll trustser B.1941\/F-A| 84!2 86 | S4l2g_ S4is} || 841g Sdle 
Debenture gold 4s.._.... 1934)M-N| 45g Saic | 8453 85 4\ 14)| 84% 88 Trust Co ctfs gu g 3%s__.1916|M-N| 99 ~--~| 984 J'ly '14/....)/__._. 2. 
Registered..........- 1934|M-N/ _... ---- 897g J*ne’14}-._-/|_ 8 Guar 3 4s trust ctfs C____1942'J-D| 83% ----| 83 Feb‘l5)..-.|| 83 83 
Lake Shore coll g314s__..1998|F-A| 721 73 | 73 Mcb’l5|---.)| 7212 75 Guar 3 4s trust ctfs D____1944|J-D} 831g 83%| 84 J’ly "I4).-../|___. __. 
Reistered..........- 8\F-A| .... ----/| 7612 J'ne 14) SO | na Guar 15-25-year g 4s_____ 1931/A-O| 92!g 94 | 92lg Feb’15)_...|| 9219 Q4le 
J P M & Co ctfs of dep.___|----| --.. 82 | 79 Deo'l4---.))__.____. Cin Leb & Nor gu 4sg___.1942|M-N| 85 ----| 93!2 Apr 'l4)----/|_ 122 ol. 
Mich Cent coll gold 3 %4s_1998 8 F- -A 72 | 71 71 | 10! 68144 71 Ci & Mar ist gu g 4%4s_.1935|M-N| 96 --..| 98 May’l4)....)/. 110... 
Registered........... SIF-A| ._.. 74l3} 75 J’me’l4)-.../|/_ 22 1k. Ol& Pgengug 4sser A 1942) J-J| 100!2 ~...;101% Nov'l3)...2)) 2 ll 
Beech Creek 1st gu ¢ 4s..1 1936/94) 91% ----| 95% Apr °14)-.../) 0 ee DONG Boe cn etkntoinins 1942|A-O| 1002 ....)109%4 J’ly *O9) |) le 
Registered. .......... 1936|J-J| .... ----| 99 May’ ills... ff-- 23 cabs Int reduced to 3348..-1942)4-O 84l2 ...-| Dlg Feb *12) -- |). le. 
2d guar gold 5s........ 1936) J-J\e102 ----j----  ----/----//_... ---- pan edt 2, | Be der sede 19 8|M-N| 8312 ~.--| 90lg Oct *12) 22 
Registered........... 1986) 9-0) ccc cee |e--- 8 -eseleceel]. 4. one Series io epiemaintalic aan.at 50 F-A| 8313 --.-| 84's Dec "13}--..)/_. 1. Le 
Beech Cr Ext 1st g 3'4s.b1951/A-O|} 76 ----|---- socal -s--l1 25 cone Erie & Pite cu g3%s B= 1940 J-J| 83l2----| 8614 May'l4@ --- |) ll ll 
Cart & Ad Ist eu ¢ 4s_ 719811 BPE, 2 in news, GOL Oe OM tes-ll, citunin eet ae ier 8 ides 940) J-J| 83lg----) Wig J’ly "12)....)|__ 
Gouv & Oswe Ist gu ¢ 5s_.1942)J-D) 99 ~-..-|---- || ----|----||_....--- Gr R & I ex istgu g 444s. ipat J-J| 95 98%/100 Feh*l5)..../|100 100 
Moh & Mal lst gue 4s_..1991/M-S 85 89%) 95l2eJ ne *14)--.-/|_....--- Pitts Y & Ash 1st cons 5s. 1927.M-N| 10153 ____|109 May'l0)...-//.... 2... 
N J June R cuar 1st 4s_..1986|F-A| 6% ----| 86 Jan carces| 86 86 Tol WV& Ogu4ks ATcr033 3-3 976 020) 80 FOF MW <i. .8e ones 
N Y & ilarlem ¢3%s__.-2000|M-N| .__. «<--| 8712 Der *12)- --|| noid Series B 44s... ets J-J| 9753 ....| 98i2 J"ne'l4)--.-)) 2 lk 
N Y & Northern 1st ¢ 5s..1927|A-O 10112 Mch’15|---~|/10112 101% hk. Rete 42\M-S| 88 ..--| 93!gJ’ly ‘14/..../|_... _... 
N Y & Pu Ist cons gu z 48.1993|A-O “Big “87% Ce ORO “Ralsoads 5 oc tae ‘o> fl 4s peseet Tt) A-O} 100!g -...|10!1 Feb’ 15) --|| 99 101g 
Nor& Mont ist gu gz 5s__-1916/A-O| ___. ----|-- coocli.ccncseem Series B.guar.......... 942/A-O} 100g 10012 10044 Mch"15)____|| 991g 10112 
Pine Creek reg guar 6s...1932|J-D| {12 ----|116 Feb * | pres OP Series G cuae APOE jee ~ib42 M-N| *99 .~.-~|101}2 Feb '15)__ ._|/1011g 10113 
R W & O con Ist ext 5s_-h1922|A-O} 10212 1031410212 102! 1) 101% 103 Series D 4s guar....... 1945|M-N| 93 ~...| 93% Feb '15)_...|| 9353 9353 
Oswe& R 2d gu g 5s___¢1915| F-A! .__. ----/1001g Mch’ 15 ----|/1001g 1001, Series E 34s guar ¢__._1949|/F-A| 90!g--..| 90 Mch‘l5)....)' 90 90 
RW&O'T Ristgug5s_.1918|M-N| 101 ----|104 J'ne*lO)---.)/ 2 le. Series F gu 4s g..-.-... 1953,\J-D) 93 ...-| 954 Jam ‘14)_.--)) 1... 
Rutland Ist con ¢ 4'4s...1941/J-J| 1... ----| 90 Apr 'l3)--.-))_ 1... Series G 4s guar_.._____ 1957|M-N| 93 ~...| 97igJam 13)....//...2 222. 
Og & L Cham Isteu 4s ¢ 1948) d-J| 2 70 | 70 Feb'l5).-../| 70 70 C S8tL& P 1st con g 5s...1932) A-O} 101% .-.-| 10612 May’14)_.22/) 0 Le “ 
Rut-Canad 1st eu ¢ 4s__1940/ 3-3} ....----| 92 J me’O9)----)) 1... ay Pek _ ist g 6s__._. 1/Q-F| .-.. 10183) 1011, May'l4/ _ 2. }/) 0 le 
St Lawr& Adir ist ¢ 5s_._1996|J-J)} 10012 101 {101 101 | 3)\101 101 d go 8) aa 1924 EAI) cane anneal St” Se Bil aneclincan ene 
SP 1996|/A-O} .__ ----|119!2 Mon ‘12)...-|/ 2... hee a wee 4s_..1955| J-J| ---. 20 | 25 hit. PS ee 
Utica & Blk Riv gu ¢ 4s..1922|J-J| 951g ----| 97. Feb'15)-..- 396 97 Refunding guar 4s..---~-195 55\ J-J Oe | ee a i ecll-aaatuese 
Lake Shore cold 3'4s...-1997| J-D| .... 83 | 82% 82%) 2) 82 83i4]] Ch& WM 5s...........1921|/J-D} 60 ..--| 73 May'ld4)..../)._.. 2... 
Fe eae 160A)... const Mok 15 -- ==) 82 82 Flint & P M g 6s........1920|A-O} 93 ~.---| 90 Mch'l5)....|| 90 90 
Debenture gold 4s..._.. 1928|M S| Loi, Sale| 91% 91%) 23) 99 93 1st consoi] gcld 5s..__. 1939|\M-N| 68 70 | 69 Mch’l5/__--|| 651g 69 
25-yr gold 4s.......... 931/M-N| 91 9114) 90% 91 | 9) 89% 92% Pt Huron Div 1st g 5s._1939)A-O| *65 68 | 65 65 
Rewistered... ccscceca 1931/M-N| ____ ----| 91% J'ne’l4 scasilscce -.--|| Sag Tus& H ist gu g 4s__1931/F-A aie Anenen meee.) sameleaseiacce coe a 
Ka A&G R ist gu c5e..1938| J-J| .... --- |---- . ----le- 1] Philippine Ry 1st 30-yrs f 4s'37,J-J| ---- 60 | 65 May'l4)...-//_... 2. « 
Mahon O'! RR Ist bs... 1034 J-J| 103i, ----|107%4 Apr ‘14|...-|| Pists Sh & L E 1st g 5s..... 1940)A-O} ..-. -.-.| 10812 May’l4)....//__... 2... 
Pitts & L Erie 2d ¢ 5s__.11928|A-O| 103 ----|103 Jan '15)....|/103 103 |] ist consol gold 5s........ 943) J2d) ence once R1Gs TUOU BE lc eullades eauek 
Pitts McK & Y Istgu 6s..1932|J-J| 111 ----|130%s Jan *09|--..|| ssi bi Sinan eading Co gen g 4s__._. 1997\J-J| 93% Sale| 92% 93%, 41) Qllg 947% 
2d guaranteed Gs...... 1934) J-J| 110 ----/123\44 Mch’12) ~=+-||---- srue Reg rele. ss ebdnenen ~.-1997| J-J| ---. 92 | 91% Mch’'l5 Rae 901g 93 
MceKees& BV tata 66..1918\ 3-9) cco -o<el--e- _. cece}cone|.... oos- Jersey Cent coll g 4s.....1951,A-O;} 92% Saie| 92 9214 6|| 91 92% 
Michigan Centra: 5s ----1931 M-8| 102” ----|105t4 J ‘ne’l4 | cs ed ane Atlan City gu 4s g.......1951) J-Jj| ......--/|-..- ~a6dllenam wae 
Remitered..ccséicccceud 931/Q-M| 101 ----/103lg May ‘14)/--..)/_ 1. ---- Gtie& Gr Isl 1st g 4s__._- 1947\ J-J| 60 717%) 75's May'14 atom olliincalede: aii 
OP cttinattibinddbonadben ipaol O-3) coce cece] 08 Apr 13).---/].... -<- t Louis & San Fran gen 681931|/J-J| 108 -~...\108!2 108! 1||1061g 1081 
Registered. .......... 1940| J-J| ... 2c] 87 Feb °14)-..-|/____----]] General gold 5s...... ---1931)/J-J| 100 ....| 99% 99%) 18 10 
JL& S ist gold 34%s_..1951/M-S| ____ - 90 a bo A TLEAE RS 3t L& S F RR cons g 4s..1996| J-J| -... ---- = ro, "14 RRS YE on: EM 
BSC G008. B6Sscnnscaded 1952|M-N| 79% 81 | 81 Feb °l5|..--|| 79% 81 Gen 15-20-yr 5s_-...... 1927\M-N| 50 52 35 49 
20-year debenture 4s...1929/A-O} 78 78le| 78t2 7819} 23)! 7819 81% Tr Co certfs of deposit.... |....| 51 Sale 40 bt 295/| 321g 51 
N Y Chic& StL 1st ¢ 48..1937|/A-O Q2ig 9254) 92% 92izg 8} 92 93% do Stam: wcne|see-| 4713 Sale| 35 4719, 89|| 321g 4712 
Registered .....c.--cce 1937|A-O} .._. anne) 92% 7’ ly "14 asool ceie eae Southw Div ist g 5s....1947|A-O} ........| 93 Dee °13)/...-//.... ..- 
Debenture 48......--_ 1931|M-N| “76 82 | 82 Dec °l4|_...||_--_.--. Refunding g4s......-.. 18 951\J-J| 68lg-.--| 65 6914; 18|| 631g 70 
West Shore Ist 4s guar_.-2361/J-J) 91% 92 | 91 91 1) 893, 92 Registered..........- 951) J-J) .--. .-.-| 80% Mch‘ll/-...//.... -.. - 
Revistered ..........._2: 2361| J-J| 87 89 | 88 881e} 20) 874 89% Trust Co ctfs of ce eoce > w---| 67 69 15)| 611g 69 
N Y Connect Ist gu 4%s A_1953/F-A| 94 9412) 9412 Feb’ 15|..--|| Q41g 94!2 do Stam Wad tra GE | 65 67|| 601, 66 
N Y New Haven « perer= i} KO FtS& M cong 6s_...1928|M-N 107 Sale 107 107 2)|107 110 
Non-cony deben 4s.....- 1055) J-J3| 70 ---.| 71 Mch'ld5|__--|| 71 72 K O FtS& M Ry ref g 4s-1936/A-O 7214 73 | 7012 7214; 16); 693 73ls 
NON-OONY 46. .cacceccses ¥56\M-N| 79 72 | 70 70 1} 70 72 K OC & M R& B Ist gu 5s_1929)A-O} -... ~---| 95 Mch'l4)--../|... ose 
Oonv debenture3 Ws..... 1956|J-J| 65 Sale! 631, 65 29)| 6lig 65 [ist LS W ists 4s bd ctfs_..1989/M-N| 7512 Sale| 75!2 75% 9| 75 80 
©onv debenture 6s....... 1948) J-J| 10612 Sale |103ig 10612) 68/101 10612]] 2d ¢ 4sinc bond C.F 1988 J-J| --.. 65 | 55 Feb‘15)-...|| 55 56 
Harlem R-Pt Ches 1st 4s_1954|M-h| 89 90 | 99% Nov'12) --|| ence ---- Consol gold 4s......-.-- 1932) J-D| 55 56 | 58 Feb’l5)--..|| 57 61 
B& NY Air Line 1st 4s_.1955'F-A’ ___. ____ 9915 J’ne12'..../|_._.--.."! Gray's Pt Ter 1st cu ¢ 58.1947) J~-D! .... ...-.! 98tgJam "14) -. j/....-.- ° 
WiSCELLANEOUS BONDS—Continued on Nex’ Pace. 
Gas and Elactric Light | Gas and Erect, ic Light 
Kings Vo LiL & «# g5s__..1957/A-O| 104 ____|103%g Feb "15 ----||102% 103%g]] Peo Gas & OC Ist con z 6s._..1943/A-O| 112 114 [114 Mch’'l5)-..-.||110 114 
Purchase money 68......1097/A-O} 11112 11219/113. Feb ‘15|-.../|113 113 Refunding gold 5s....-- 1947|M-S/ 100% 101144;101 Mch'15)..--||1001g 101 
Oonvertible deb 63...... 1925/M-S| 11319 11519/115 Feb *15|_..-//115 115 Registered ............ 1947|M-S/ .....-..| 99 Sep °13)..--.||.... -... 
iid 4. | 11) Bien Istcon ¢ 4s_1939) J-J| 87% 88 | 88 88 1/| 88 88 Oh G-L & Oke ist gu g 5s.1937| J-J| 101% 102 (102 102 5||101%4 103 
Lac Gas L of 8t L 1st g 5s_e€1919/Q-F| 101 10114/101 101 7||10014 101 Con G Co of Oh ist gu g 581936, J-D| -... 102 | 1004 Feb °15)..--||1001g 100% 
Rei and ext lst ¢g 5s...... 1934/A-O/} 101  ..../101 101 3|| 97 101 Ind Nat Gas & Oil] 30-yr 5s '36)/M-N/| ........| 93 Moh'l2)/...-.//.... -.-. 
Milwaukee Gas L 1st 4s_..1927|M-N| 9112 Sale| 91l2 9lle 3)| 901g 9112 Mu Fuel Gas Ist gue 5s..1947/M-N/| ___. ....|100 Jan '15|....||100 100 
Newark Oon Gas g 5s..... 1948) J-D) 10119 ..__/101% Jam ‘14)..._||/___. ....]} Philadelphia Co conv $0.-- 1930) F-A/ .... 95 Feb'15)-.-.-|| 95 95 
NYGELH& Pg5s..... 1948} *-D| 1023; Saic |1023g 10234) 65)|10114 10312] Conv deben ¢ Ss......... 1922\M-N| _--- 84 | 96%J’ne’l4|__.-/|.... .... 
Purchase money ¢ 4s..... 1949/F-A| 84% Sale| 8414 84%; 20|| 821g 855g//Stan Gas & E} cony sf 6s..1926/J-D| ___. 90 881g Jan "15\...-.|| 88lg 88g 
Ed tI Lilist cons ¢ 5s....1995 J-J ----|/109 J'ly ‘14 ----| ibat aan Syracuse Lighting Ist ¢ 5s--1951 J-D;} 99 100 |100 Mech'l4)...-.//.... .... 
NY&QEIL& P 1st con g 5s 1930) P-A} ......../101 Feb °14/....//.... .... Syracuse eg 7 Ua 1954) J-J/| .... ORs FUR Seinensilacau onde 
N Y & Rich Gas ist < 5s...1921/M-N/ 2... .__-.| 9212 J’ly 09 ence! ea Trenton G & E — g55....1949|M-S| 9014 ..../101le J’me’14)__. .|/.... ..-. 
PacificG & E1ICoCalG& E Union Elec L & P ist g 5s..1932|M-S| 98 1001s) 99 Mch’15)....|| 99 101 
Corp unifying & ref 5s....1937/M-N| $2 Sale| 92 9214 8|| 91 93%i] Ref & ext 5s........ 33|M-N| 88 89l4| 89 90 2)| 889 90 
Pac Pow & Lt1st& ref 20-yr Utica E1L& Piste 5s.--.1950 J-J| cu... ----/102% = 102g 3|| 96 1024 
5s Internat Series......- 1930)/F-A| 891g....| 91 Feb’15|....|| 8812 91 ||/Utica Gas & E ref §@......1957| J-J| -... -.--/}100\4 Dee ‘1!|...-/|...- -... 
Pat& PassaicG &  5s_....1948/M-S/) 9912101 '100 Jan °14)....)/_......- i]! Westchester Ltg g 58......1950)J-D! 10112 103 |102Ig Jan °15)_...)/10212 102% 
*No price Friday: iatest bid and asked. @ DueJan. © Due Feb. ¢ Due May. ¢ Due June. # Due Juiy. o Due Oct. p Due Nov. = Option saic. 
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BONDS 
N. ¥. STOCK EXCHANGE 


Week Ending March 26 


Inter esi 
Pertoa 


Week's 
Range or 
Las: Sale 


BONDs 
N. ¥. STOCK EXCHANGE 
Week Ending March, 26 





8 A& A Pass ist gu g 4s-_.1043 
SF& N P Iistsink .g5s...1919 
Seaboard Air Line « 4s...~01 383 


Gold 4s stamped... 1950 
Registered -..........-- 1950 
Adjustment 5s......... 21949 
Refunding 4s........... 1v¥59 
Ati-Birm 30-yr ist ¢ 4s_.01933 
Car Cent Ist con ¢ 1s....1949 
Fla Cent & Pen ist « 5s..1918 

Ist land gr ext ¢ 5s..... 1930 


Conso) gold 5s 


Ga& Ala Ry Istcon 58_-01945 


Ga Car& Nolstgug edt 
Scab & htva Ist 5s___...- 92 
S>uthern Pacific Co— 


Gold 4s (Cent "ac oothh £1808 


Registered ....... aa - 
20-year cony 4s.....-.. 51038 
20-year conv 5s ........-. 1934 


Oent Pac Istref zug beet} 


Registerea 


Mort suar gold 3 4%s__k1929 
Through St L ist gu 4s_.1954 
GH&SAM<¢: P 1sé 58.1931 
Gila V G & N Ist eu g 58.1924 
Hous E & W T ist g 5s_..1933 
tet guar Se red........ 1933 
H & TC 1st ¢ 5s int zu__1937 
Gen gold 4s int quar_...1921 
Waco& N W div Istg 6s a 


A& N W ist gu g 5s 


Morgan's La & T Ist dee tt 
Ast gota ARERR EBS 920 
Calguar g 5s...... 1938 
Ore & Cal 1st guar ¢ 5s..1927 
So Pac of Cal—Gu ¢g 5s_.1937 
So Pac Coast Ist gu 4s ¢.1937 
San Fran Term! ist $o.~106) 
Tex & N O con gold 5s__1943 
So Pac RR Ist ref 4s....1955 
Southern—tst cons ¢ Ss..199¢ 
Registered 1994 


go 4 


Develop & gen 4s Ser A_.1956 
Mob & Ohio coll tr g 4s__1938 


Mem Diy ist g 4 ¥4~5s..-1996 
8t Louis div Ist g 4s... 1951 
Ala Cen R 1st g 6s_..... 1918 
Ala Gt Sou ist cons A 5s... 1943 
as. - Deav 1st 7 4s8..... ees 
aut, © Yad lst g guar 4s_.1949 
Ool & Greenv ist 6s....- 1916 
E T Va& Ga Div g 5s_..1930 
Con 1st gold 58_........ 1956 
E Tenreor lien zg 5s_..... 1938 
Ga Midland ist 3s_.-.... 1946 
Ga Pac Ry Ist g 6s_...-. 1922 
Knox & Ohio Ist g 6s__..1925 
Mob & Bir prior lien g 58.1945 
moteage gold 4s_..... 1945 
Rich & Dan con g 6s....1915 
og Ay staraped....... 1927 
Rich & Meck ist g 4s....1948 
So Car & Ga Ist g 5s....1919 
—— } ser © 6s....1916 
Series D 4-Se.....ccocee 1921 
Series Oe ae bi aceite heehee 1926 
YY §  Sreeeetorepeee 1931 
General 66... .«6caccane 1936 
Va & So'w'nist gu 5s_.2003 
ist cons 50-year 5s....1958 
W O& W Istcy gu 4s__.1924 
spokane Internat 1st g 5s_.1955 
er A of St L 1st g 444s_.1939 
lst con Mt 5s. po lbe-10%9 
Gen refund sf g 4s...... 1953 
St LM Bee Te F s 58s_.1930 
Tex & Pac ist gold 5s.___- 2000 
2d gold inc 5s.......... q200 
La Div B L 1st g 5s... .- 1931 
W MinW& N W Tacate. ros 
Tol & OC ist g 5s_.-.... 19 
Western Div ist ¢g $577771938 
General gold 5s......... 1935 
Kan & ist gu g 4s._..1990 


2d 20-year 5s_......... 1927 


60-year gold 4s........- 

Coll tr 4s z Ser AL... 917 
Tor Ham & Buff 1st g 4s__h1946 
(J ste & Del ist con g 58.1928 
ist refund ¢ 4s....... 1952 
Union Pacific 1st ¢ 4s___.. 1947 
Remisteted .......<c- 1947 
20-year conv 4s......... 1927 
fo Reta g2008 
vre Ry & Nav :on g 4s__1946 
re Short Line ist ¢ 6s__1922 

ist consol ; S5s......... 94 
Guar refund 4s....... . 1929 
Utah & Nor gold onan t * 


lst extended 4s... _ 1933 

andalia cons ¢ 4s Ser A.1955 

Conso! 4s Series ee 
Vera Cruz & P 1st’gu 4%s_1934 
Virginian ist 5s Series A __1962 
Wabash 1st wold 5s--...2 1939 
OS it aS ae 1939 
ebenture Series B__.... 1939 
«lien equip s fd ¢ 5s....1921 
vs lien 50-yr g term 4s..1954 
~¢ ref and ext g 4s_..... 1956 
».mt Trust Co ctfs......... 


Opococe 


@-46+9- €°S* 6 Bree 


SS 
Cet Sant St es ae Se Gan $e fD> PE) > > T> Ce ee 
PPSBOo 66sec 


ee Oe ' ZO 'Z'Z'Z'ZOO 


100 


~) 


112 
ee *r01 
10112 Nov 13)/-.--. 
9lle Sep 12)..-. 


ie Sen saageeaeescecss 


= 
2a 


be3 


DDM'ZZO Hea ee HOBO. HOG OG HOG. e. Kies 


ae 


Se a aS 


wPOurOuZa 


100 


101 J'ly ‘14 
a Mch’'15 





bo 


sSccbecieee 


B 


a 


=> 


© 


101 Aug'l3 
10112 Apr 14 


OmeceOuorocecosy 


101 Jan ‘15 


108 1088 
104 104 
8973 90le 
108 May’ll 
“93” Apr *13}- 


o & 
US SSNSSANAU SUS SAAS easS 
2) aoc: — se 


wezeumezezn 
Cae St ae > "7, "Fae SE > ee Se Ce > 











Low Htgh 


73 73 

9934 9934 
75 Dec ’l4 
80 8014 


3|62% 65 | 


67 67 
82 Jan "15 
8tlg Feb ‘15 


103!4 Jan ‘13 
104. Nov i2 
101 101 

1025g Mch ‘15 
10214 Mch’15 
101!g Mch'15 


8312 8414 
90 Feb ‘14}. 
814 8214 


9753 9814 
871g 884 


8612 8612 
88%4 8834 


86 86 


102 Mch’15)- 
102%3 Apr ‘14) - 
-|103 Jan '15)- 
1041, J'ly ‘14. 
109 J‘ne'l4 
95l2 Jan "15 
108 Mch’l4 
Mch’'15 
1072 J’ly Re 


Ofna 


10e% zt 


8012 81 


96 Apr '14---..||_. 
8412 8553 409 
981, 987 
100 Aug'l3 


64 6534 
72% 727 
98% Mch*15 
8014 804 


104% J*ne’14 


993, May'14 
85ig Jan °15 
824 Feb ‘12 

5% Dec "14 


7 
1003 J'ly °14 
106 J’ne'l4 
103% 103% 
10312 J’ly "14 


641g May’13 


10612 Jan °15 
110!g May’14 


34 

73 Sep 12)-...|/_ 
10013 Mch’15}--.. 
"110044 Mch'15)--.. 
103% Nov '12).... 
102 Dec'l3|--.. 
104 Mch ‘13}--.. 
103. Mch’15\.... 
Mch’15)--.. 
8612 Dec "14 onnd 


92 J’ne'13 
961g J 'ne’14 


86 Mch’l5 
951g Mch'15 
65 Mch’l5 
77. Mch’'ls 
48 49 

43 J’ne'l4 
8212 Mch’15 


74 74 

945 9514 
931g 9312 
89 8938 
8812 8912 
895g 901 


92%, May'14 
94 Oct ‘12 
9612 9634 
9912 997 
8854 90 

90 J’ne'12 
89% Mch'15 
75 Apr 'l4 
2414 26 

5014 May’14 
63 Apr i4 
565. Jan '14 


— 

















Ay High}| Wabash (Concluded) — 


Det & Ch Ext ist g 5s...1941 
pes Moin Diy ist g 4s...1939 
Om Diy ist g 3 4%s------ 1941 


Tol & Oh Diy ist g 4s__-.1941). 


Wab Pitts Term ist g 4s..1954 
Cent and Old Col Tr Co certs- 
Columbia Tr Co ctfs__...---- 
Col tr - for Cent Tr ctts «| 
I i het a 

Teust Go Ccertis.........°«<- 
ash Term) Ist gu 3 148--- 1045 
Ist 40-year guar 4s____.-. 1945 

West Maryland Ist g is...1952 

West N Y & Pa ist « 5s... 1937 
ee RES 

RN a ee ea eae aod 

Wheeling & L E Ist g 5s__.1926 

Wheel Diy ist gold 5s.-.1928 

Exten & Impt gold 5s__._1930 

ae 1st consol] 4s____.... 1083 
20-year equip s f 5s_.-- 

Winston-Salem § B 1st 4s._1960 

Wis Cent 50-yr 1st cen 4s__1949 
Sup& Dul diy & term ist 48 ‘36 


Manufacturing & Industrial 
Am Ag Chem ist c 5s 1928 


Am Cot Oil ext 4%s ----71919 
Debenture 5s_......-.-- 931 
Am Hide& L istsfg 837771019 
Amer ice Secur deb g 6 ...1925 
Am Smelt Securities ¢f 63.1926 
An 6 Spirits Mfg g 6s 191 





3,|}Corn Prod Ref s f z emer 

















1934 2112 


R 





te Pa er ists f 5s_1919 
Balaw Tis orks 1st 58..1940 
Beth Steel ist ext sf 5s__._1926 


Ist & ref 5s guar A 1942) 


Cent Leather Ter g 5s. 108 
Consol Tobacco g 4s 951 


Ist 25-year s f 5s 934) 


Cuban-Amer Sugar coll tr 6s 1918, A-O 
Distil Sec Cor cony Ist g 5s_1927,A-O 


eb g3 81942) F-A 
Aide 52 


E I du Pont Powder 4 44s__1936 
General Baking Ist 25-yr 6s_ 1936) 
Gen Electric de 
Debenture ML: « +d acm eapeies 
Gen’! Motors ist lien 6s_..1915 
416s 1940 


Ill Steel deb 4 4s___..___. 4 
Indiana Stee! ist 5s_______ 1952 
ngersoll-Rand ist 5s_ .._.¢1935 
Int Paper Co 1st con g 6s__1918 
Consol conv s f g 5s__....- 1935 
Int St Pump 1st sf 5s__..- 1929 
aw Steel ist g 5s_.... 1923 
ist con 5s Series A______ 1950 
Liggett & Myers Tobac 7e~1866 
armless Oo (P) Fe.cccwcee 14 

ae sieeeieleilaiirte i tt otal 9 

adedeee Petrol Ltd cnv 6s A_’21 
1st lien & ref 6s series C_.1921 
Nat Enam & Stpg ist 5s__1929 
Nat Starch 20-yr deb Ss....1930 

National Tube ist 5s__._.. 1952 
N Y Air erase ist conv 6s.1928 

Railway Steel Spring— 

Latrobe Plant Ast 8 or 5s._1921 
ean P istsf 58..1931 


interes 
- ub I & 8 ist & col tr 5s. 1934 
0-year 5s s f........ 1940 
Standard Milling 1st 5s.__.1930 
The Texas Co cony deb 68.1931 
— odes, & Paper ist =. 
ui Ss s Teealty & I conv deb g 5s.°24 
U 8 Red & Refg Ist g 6s__.1931 
U 8 Rubber 10-yr coll tr 6s_1918 
US ous teel Corp—/Jcoup ..d1963 
S f 10-60-yr 5si|reg ...d1963 
Va-Car Chem lst 15-yr 58.1923 
West Electric 1st 5s Dec 1922 
Westinghouse E & M sf 58.1931 
10-year coll tr notes 5s..1917 


\liscellaneous 
Adams Ex coll 8 $8 pas 1948 
Alaska Gold M deb 6s A_..1925 


Armour & Co Ist real est4 4s "39 
Bush Terminal ist 4s...... 1952 
CEE AO ainabescede dime 1955 
Bldgs 5s guar tax ex... 1960 


Gran y Cons M8 & Pcom 6s A’28 
inspir Cons Cop ist convés 1922 
5-year conv deb 6s__--.--. 1919 
Int Mercan Marine 4 "hanes 
Certificates of deposit ......- 
Int Navigation ist s f 582221930 
Montana Power Ist 5s A ...1943 
Morris & Co Istsf4s__..1939 
Mtge Bond (N Y Ss ser 2 ~~ 3008 
10-20-yr 5s series 3___.-.-. 19 
NY Doek 50-yr ist gz 332721981 
Niag Falls Pow ist 5s._..-. 1932 
Niag Lock & O Pow Ist 5s_.1954 
Ontario Power N F 1st 5s..1943 
Ontario Transmission 561948 
Pub Serv Corp N J gen 5s..1959 
RayConsOopper ist conv 681921 
Sierra & 8 ower ist 5s..1949 
Wash Water Pow ist 5s...1939 


' 
‘ 
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Sloe 
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Fouenred 
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see 


a 
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ap Cm'Z3IO 


read 1st col tr 4s..-1810) 
oe Tobacco 40-yr g 68.---1 ih 
tered 
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MISCELLANEOUS BONDS—Concluded. 





Coai & Iron 
Suli & Susq Lron » 4 58....1932 
Debenture 5s........-. a1¥v26 


Jol F & 1 Co eens f ¢ §58...1943 
Ooi Lndus ist & co!] 5s gu__1934 
Cons Ind Coal Me 1st 5s.__.1935 
Cons Coal of Md ist&ref 5s 1950 
Continental! Coal ist g 5s..1952 
Gr Riv Coai& O 1st g 6s_.h1919 
Kan & HO & © istsf g 5s_1951 
Pocah Con Collier 1sts f5s_1957 
St L Rock Mt& IP 1st 5s...1955 

Trust Co. ctfs of dep ....---.- 
Tenn Ooa) gen 5s......... 1951 
Birm Div ist consol 6s...1917 


-~1953 
Va [ron Coal&Ooke ist g 6s 1949 


op>at 


on 62) SS 5 
acc Orgo 


nee er 











{ 


92 J’ly 14 
80 J'ly ‘14 
87 Feb’15 
70 72 

73 Mch'l4 
891g J’ly "14 
991g Feb ‘14 


1025, Apr '06 


93 Mch'l14 
88 Jan ‘15 
75 Jan ‘15 
80 Mch’l5 


100%, Feb °15 
101% «101% 
1017 


101% 
101 Dec 'l4 
73 Apr‘'l4 
85 85 











Telegraph & Telephone 
Am Teiep & Tel coll tr 4s..1929 
Convertible 4s.......... 1936 
20-yr convertible 444s ...19353 
Cent Dist Tel ist 30-yr 5s.1943 
ey Cable 4 os 


Keystone Telephone ist 5s.1935 
Metropo! Tel& Tel ist s f5s.1918 
Mich State Telep ist 5s._...1924 
N Y&N J Telephone 5s g.1920 
N Y Telep Let & pen of 4368 38 939 


Pac Tels Os 106 Sacnannd 1937 
South Bel! Tel & 1. iste f 5s 1941 
West Union col tr cur 5s...1938 


Fd and rea! est g 444s_...1950 
Mut Un Tel ext 5s....1941 
Northwest Tel cu 44s ¢.1934 


portion: 
tL St Ct ie TZ "Zee St a See CO Te 











+ fo 








[VoL. 100. 
W eek’s Range 
Range or Since 
Las: Sale Jau.1. 
Low Htah ||Low Htgh 
100 Mch'ls 100 100 
Se - ee Bieacslakh«<udeeo 
59 Mch'l5 59 6014 
6612 Mch ‘15 66 72% 
Feb '15 8% 
734 77 6 9 
ae oe RN See 
7'g Dec "14 ha 
1 Feb'‘15 1 
7g Mech 15 1 7g 
8154 Men’15 813, 81% 
65 Mch'l5 5 65 
70 7053 54 7ilg 
10 13g 101% 101 102% 
5 75 75 7S8l, 
OG... PU Wi icessl ca secicte 
100 Mceh'ld 100 100 
COG DD Saks sh incadd mete 
OG Fae Silccnalisube an ao 
65 Mch’'l5 65 65% 
oe. Bet Siiseacilan ketene 
Ge RS enact csaeceed 
8514 86 84% 87 
85 Mch'l5d 84lg 85 
3}100%, 101 997g 1023, 
10014 100% 997g 1001, 
91 Mch’ls 9212 94 
102 10219 10012 103%, 
86 Mch'l5 8 
104g =—:105 10353 105 
944 J’ ‘ly 14)-.--!|..-. -..- 
OG: ES Belssstte cee neko 
120 120 120 121g 
121% May’ i14}....}].... ...- 
9714 Mch’15 974 938i 
le ke 8 OR cea 
64 64 59 62ig 
lvl Feb ‘15 100% 101 
100 101 9812 101 
87 89 85's 89 
9853 9S 967g 991g 
97% Jan ‘15 O7% 97% 
9514 Mch 15 94% O97 
93 Mceh'l5 92 94% 
96 Mch'15 95 96% 
49 52 464 56 
8712 89 ig 84 89lg 
Sree Ol ‘Bilcscelledcce wae 
ay & ae See 
103 10312 102 105 
101 101% 100% 1011, 
827 83l2 82% 87 
Y9le 995g 99 100! 
,. BON a ope 
100 10033 100 1011, 
80's Mch ‘15 7912 82 
47)2 471 38 50 
90 90'2 89 91 
70 Feb‘15 65 71 
122% 12212 122 1241, 
100 10012 9973 102 
121% 1224 121% 124 
99lp 100 9942 102 
9853 985g 9512 1001g 
9973 Feb "15 95 100% 
9212 9212) 92 934 
84 Mch'l5 84 
985g 9858 95 99% 
91 92 ey 
96 ee * 15 9514 961, 
ae Gal. Witbcesslscas aces 
9 9312 90lg 93% 
80 9012 8812 9019 
994 9912 80|| 9712 100 
Ol%, Jam °19)..../]..... .--- 
66 76 
20 Jan ‘15 20 20 
101%g =: 10 25g 101!g 10253 
100%g «=: 102 997% 10253 
1013 10112 99%, 10214 
91 gl! 89 Q95l2 
1001g 10112} 10) 10012 101% 
9012 92\g 89% 94 
994 Mch‘15 981g BVly 
70 71's 70 «73 
126 130 118 130 
9llzg 921g; 29)| 901g 93 
85 85 85 85% 
861g 861g 861g 90 
86 Mch'l5 83 86% 
99 99 5|| 98 99 
106 109%4) 302|| 97 109% 
100% 109 322)| 94% 109 
3312 35 60) 3014 38 
34 35 || 331g 35 
36 37 17|| 36 57 
9lig Q9llg} 33)) 88% 92I, 
GBs JOR °1G) coccllc cen ccce 
Se ASP “Biledcalocce cose 
160 JUG "Wilcccellcccs cose 
79% Deo '14/..../|.... .... 
101 Jan "15 101 101 
91g 8912 5|| 891g Olly 
94 Mch’'l5S 94 9553 
90 Feb'15/.-.-|| 90 90 
87 881g} 10)! 865g SOI, 
109 11012} 72)|103 11012 
O0te FOR “Eilccctilccon cone 
1031g Jan °14)....||.... oo<e 
87 87%) 29|| 87 
94 9414, 28|| 91% 95 
985g 100 | 254); 96 1 
98le Mch'15|_..-|| 98% 99 
GOs O'R Be ccallecce c66e 
To. AED Piiccedttine eae 
96 97 12)|| 95 971g 
ok Geek ES ‘Biicéodl dasa snus 
1001g Mch"15/|..-.-||100 100% 
985g 9834 97% 99 
ce hy ae Pepe 
9 96 5|| G41g O6ly 
97 97%s| 19]| 94% Q7% 
97% 971 28); 9614 99 
961g 97 3|| 96 O71, 
91 Ollg} 5|| 88lg 92 
306 J°RO “EE .cncdidos<e<po 
901g Mch’15}___-.!] 901g 901g 








*No price Friday:\atemt bid and esked. G Due Jan. 6 Due April. e Due May. 9 DueJune / Due July. k Due Aug. 0 Due Oct. pDue Nov. ¢ Due Dec. s Option sale 
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BOSTON STOCK EXCHANGE—Stock Record 





BONDS 
See Next Page 
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U - 8 nge Since Jan. 1. é for Prevtous 
SHARE PRIVES—NOT PER CENTUM PRICES Sale STOCKS Range Since Ji Rang Pr 
| of the BOSTON STOCK Year 1914. 
Saturday | Monday Tuesday Wednesday | Thursday | Week EXCHANGE — 
Mar.20 | Mar. 22 Mar, 23 Mar, 24 | March 25 | March 26 | Shares Lowest. Highest. Lowest. Highest. 
| Railroads 
*95% 961g; 957g 9614' *97 971g) *98lg 99 | *98lg 9834) _... ----! at Atch Topeka & Santa Fe_.100) 923; Feb 23) 9614 Marl5 884 Nov; 100 July 
*98 9812} 9814 984! *98 9812) 98 98 *9814 9834) _- er, TD. Dine cepcacuse == 100} 97 Jan 15) 98% Feb 18|| 97% Jan | 101% Feb 
178 178 180 180 17912 180 180 181 181 181 181 181 | 343 Boston & Albany. 170 Mar 5; 198 Jan 12} 175 Nov) 195 Jan 
821g 83 82 83 82 83 8214 83 83 8414; 84 86 | 1,278|Boston Elevated_-_-. 82 Mar22} 96 Jan 5 77 May} 1014 July 
*115 4117 |*115 120 (|*116 120 120 120 120 120 124 124 | 35| Boston & Lowell.....--- 100} 109 Feb 26) 125 Jan 23|| 150 Dee| 179 Feb 
32 3312} 3214 33 32 33 32 3212} 315g 3234; 31 32ig, 1,451|/ Boston & Maine 20 Feb 13] 341g Marl5 be te July; 55 Jan 
CR nck ge. ». acca + dhs: . ahaa Last Sale\230 Mar’l5;| -.---- Boston & Providence -...100| 225 Jan 5) = 27 May); 255 Jan 
bed > pksek Se save 10 10 10 . icou: a or 50) Boston — Elec Cos-_.- 10 Mar23 Mar24 ; Mar 71g Feb 
Te eS 56 56 56 56 were ea Se ae et 50 Jan 8 58 Mar23 50 July Jan 
iat Ngati abies” “Kiécmise ahead ae weenie eee Last Sale|6\ ~ Nov’ i3 i acne Boston & "Wore Blecirie Coa. nd ond « ded tee ddaasine SME dels Ciena 
*40 ~~ fee,” aS. leet Last Sale\40 Mar’l5) -_---- RA A 39 Jan 20| 40 Mar 6 35 July| 40 Jan 
S.ces ESGgi®.... 160 |%..5. 16Bigi®.... 166%g) Last Sale\158 Mar’l5) -_---- cue pa. Ry & US Y-...100} 157 Feb 13) 158 Mar 9/| 160 Mar| 163 Jan 
104 104 |*103 --«-| 1038 108 ee. i Ss ee ey 38 0 rs 103 Jan 12} 105 Jan 22|| 103 Dec! 107 June 
*150 160 |*152 cenclFAae wncagrans 165 154 154 sane) axcint 1}Connecticut River......- 100; 140 Feb 25; 165 Jan 12/| 162 Nov] 200 Jan 
*61 65 | *62 6512, *61 65 On GB. 1: See. Obl easdncan—c! 1| Fitchburg pref........... 100; 51 Feb 9) 75 Jan 5)]| 75 July! 93 Jan 
iy a | ee ee | eee ee tt ee me 28|/Georgia Ry & Elec stmpd.100| 117 Mar20| 120 Feb 6]; 115!2 Dec | 124 May 
*8/ 8812) *87 8812) *86%4 8814) *86lg S88le Last Sale|87\4 Mar'l5| -..-.-- 7? tthe saanadead 100; 86 Jan 5; 88 Mar 3 83 Jan 887g Apr 
*91 93 | *91 93 92 92 | *93 96 | *93 94 93 93 | 55] Maine Central__........-. 100} 92 Mar 4) 98 Jan 21|| 90% Jan 99 Mar 
.. BEE Se eo ies eas 71 72} 71g 7tg] 7lq 7) 690| Mass Electric Cos_-.._---- 100} 7 Jan 22) 8lgJan 7 Apr| 14 Jan 
*46 50 4612 4612) 4612 4612) 45 4612) 46 46 451g 46 271 Do pref stamped-.-_-_-_- 100} 43 Feb 6) 56 Jan 6 54 Dec 6612 Jan 
53l4 5414] 53le 541s! 53%, 55 5Alg 551g) 5412 573g! 57 5912) 5,558|N Y N H & Hartford___-- 100; 43 Feb 25| 59l2 Mar26 49% July| 777% Jan 
9134, 9134) *90  - agerer a 90 os Cece 9 ah cotheiee ceed re 45| Northern New Hampshire.100} 90 Mar 9; 921g Mari2|; 100 May! 112 Feb 
1517 ae 152 152 (|*151 ----| L5llg 151le 151 151 divthnis Deke TOO OBR nec cccccacses 100} 143!1gJan 2] 152 Marl0}; 140 July| 165 Jan 
*15 *15 20 | *15 20 *16 20 Last Sale\15 Mar'’l5} -.---- Rutland, pref .......-..-. 100} 15 Marl7; 204Jan 2 19 May!} 30 Jan 
*120!g 120!2 *120% 121 1213g 121g) 1233 1243, 124% 12512) 125% 125%, 400) Union Pacific...........-. = 116!gJan 4] 125!g Mar25|| 110% Nov| 163% Jan 
oad 9s SPER Ee), petri Last Sale|79% Mar’15| -.---- i | Seong 79% Marll| 80% Feb 11 82 Apr 85 Jan 
*1 i7iz 125 |*118 124 |*118 126 |*118 125 Last Sale\119 Mar’l5; ------ Vermont & Massachusetts_ 100 105 Feb 9| 122 Jan 19|| 115 Jan | 130 Feb 
68% 69 267 67 6612 6612) 66 67 *66l2 67 67 67 259| West End Street........-. 66 Mar24) 72!2Jan 25 65 Nov| 75 Jan 
*91 OF teks Oe lees oe 9012 O91 9012 901g) 91 Olle Ce Se. Biucasncedioe<e 50 85 Jan 4; 93lgFeb 4 82 Dee 95 Mar 
Miscellaneous 
*491o 50 *481o 4912) 48 48 48 4812, 485g 49 49 49 420|Amer Agricul Chemical...!00) 48 Jan 5) 5314 Jan 20 47\4 Jan 5914 Mar 
89lg 90 | 789 89 89 89 87% 89 87lg 8814; 88 89 ere 100} 8712 Mar25| 93 Jan 19|} 89 Dec| 98 June 
21g «ig 2 21g; *2 21g; *2 2%; *2 233; *2 23, 275| Amer — Service... 50 134 Marl17 2%Jan 9 2 Dec 4 Jan 
7 17 17 161g 17 161g 1612} 17 417 1612 17 , BB eau 50| 16lgMar23|) 19!gJan 9 17 Jan 22 Jan 
102 10214} 101%, 10212; 102 103 103 104 102%, 104 103 10514; 1,063) Amer tier Refining... .- 100} 100 Feb 24; 11ligJan 29 9714 Mar| 11014 Jan 
110 = 110%4| 110 11012) 110g 11119} 11012 111 11012 111 110%, 111 513 | _ eer 109 Feb 5| 114% Jan 29|// 108 Mar] 115 Dee 
1201g 1205g| 1201g 121 120%, 121ig} 121 12119) 12119 12214) 122 12214) 5,526|)Amer Telep & Teleg....-.- 100} 116 Jan 4} 12214 Mar25/} 112 Nov} 124 Jan 
aa, *16 aan ae nial’ CR. Satdeats PEE: cabal? adios: .tnee 10 or & pransneg in cielo anal 100} 17 Mar20)} 17 Mar20 14 Mar| 15 Mar 
82 821g} 82 82 8llg 8 82 82 82 82I2 2 8233 ee, ath conadibed 100; 77 Feb 5| 84lg Marl2 72%; Mar| 83 Jan 
oe ees ae | | oad acne COR. OB: OBR. OR T ccc cece 15 Amosteag ; Mabslactning .... 591g Jan 20| 6212Feb 9 571g Dec | 67 Feb 
*99 100 99 99 | 100 100 | 100 100 | 100 101 i pelelies it Fb eee 98 Jan 19} 101 Feb 6|| 97% June] 10012 June 
. #43, _... ne * an tind Last Sale|\45, Mar’l5| ---.-.-.- Atl Gulf a WIS8SS Lines. Fd 4 Feb 24 5% Jan 19 5 Feb 9 Jan 
| a eS 1012! *10 1012} *10 101 Last Sale\10 Mar’15| ------ Sn 97g Mari2| 121!9Jan 19 131g May| 16%; Jan 
11% 12 12 12 121g 1219) 12lg 12% 12ig 123) 11% 12 1,435) East Bos _ ee M0 914 Feb 24| 12% Marl5 91g Dec 141g Feb 
240 240 240 240 23912 240 240 241 240 241 240 241 571| Edison Electric Ilum.._.. Pr 235 Mar 4| 260 Jan 22|| 234 Nov] 265 Mar 
13914 13934) 139%, 14114] 140 1407] 140% 141le| 14112 142 141% 142 627|General Electric._.....-- 13814 Feb 26; 145 Jan 22|| 137 Dec| 150lg Feb 
103 03 103 103 103 10314] 103 10314; 103 103!4| 103!2g 10312 545| McElwain (W H) Ist pref- i90 100'g Jan 16) 1031, Mar26 981g Nov| 102 Jan 
8llg 8112) 81 82 82 82 8llg 832) 821g 8234) 824 S2le 530 . woe Gas Cos...100| 80 Feb 20) 86 Jan 7 7614 Nov| 94% Feb 
891g 8912) 89 89le] 89l4 8912] 89l2 8912} 89 90 8914 89le 403} Do Rete pense 100} 87 Jan 2) 92!gJan 28)} 85 Nov| 96 M 
*172 0 =....|*172 174 |*172 173 171llg 1711g|*172 -___-_| 17219 172l2 ll diargenthaler Linotype...100) 154 Feb 8} 200 Jan 4/| 200 Dec| 216% Feb 
athe Pasay « S iPusu- shee 3 Last Sale|3 July’l4| ..-... Mexican Telephone. .-..-- Tiki ced cvininendibadaseen ach 214 May 3 Jan 
en? dake" Soe oe ee eee en ae elie a =. River Power._100) 12 Jan 15| 1214 Feb 8 18 July| 38 Feb 
*30 40 | *30 40 | *30 40 | *30 40 Last Sale|35 Feb’15| ------ Do niacin ona dGlinnal 100} 35 Feb 23) 46igJan 26); 55 June| 70 Jan 
se. 2) Pisee 2 Picee. 2...) Last Sale|20 July’14| -.--.-- New Eng bf. | ee ea 20 Apr 30 Jan 
ane UP oes G8 ates SS Pcs Last Sale|\38 Dec'l4| ----.-- Bl nnidaddiiu «sd ibesdhanthodadi>penasaieaten 38 Dec} 69 Jan 
ease ae 131 131 132 132 132 13212} 132 13219) 132 132 180| New England te yepenegy 1291gJan 2| 143 Jan 29|| 128 Nov) 141 Feb 
1 150 150!g 15012} 150 15012) 150%, 151 1505g 15112} 152 152 536|Pullman Company -.-....--. 150 Feb 24; 155 Jan 22)! 148 Dec/| 159 J 
17 17 | *16%4 #17 1612 17 | *1614 17 | *16'2 17 17 17 70) Reece Button-Hole--._--. 0 161g Feb 25) 18%4Jan 2 16 Jan 201g July 
10712 1083s; 10814 109 108% 10914; 10912 110 10912 110 10914 1097, 838|Swift & Co......-.....-. 100} 104%, Jan 4| 110 Mar24 a Nov| 107% Mar 
2812 2812) 28lg 2812) 28g 28lg] 28g 2Sly| *28lg ZSle} Z2Slg 2S8le 105) Torrington _...........-.. 25} 28 Mar 8| 30 Jan 16 Feb 31 ay 
27 _ Pan. On ‘ind? Givoume oe 26 26 27 27 ke he Benue 25) 26 Mar25| 27!gJan 4 37 Mar; 29!2 Jan 
1 1 *1 11 1% lg lly lig lig) __. a 1,410} Union Copper L & M...-.- 25 -95 Jan 18 lly Mar24)| .95 Dec Feb 
12012 121 12012 122 121lg 12312} 123 124 |r121le 1221, 121 121lpi 2,486 Galen cinta: cides od: 100} 110 Feb 25) 125 Jan 7\|\z113 Dec! 173 Feb 
6112} 6Olg 6153) 59% G6Ole| 5912 60 5912 60 591g 61%| 14,184/U) a Mach Corp... 25) 53 Feb 25| 63 Marl9/| 524 Dec| 61% June 
283g 285g| 28% 2834) 2814 28%) 28ly aot 2814 28%; 1,151] Do pref............. 2814 Mar24| 29!gJan 8); 28 Jan 301g July 
4412 4512) 45 4573; 455, 48 48 487s| 48 477g 48lo,| 5,817|;U 8 Steal C Corporation....100} 38 Feb 1| 534 Jan 21 48 714 Jan 
10412 1047s; 10453 10453) 104% 105 | 10553 106 | 105l2 108 abies ti @bnet 2 | 10214 Jan 27; 109 Jan 18)| 1034 Dec | 11233 Jan 
Mining 
*1 13, Ile 1% 1% 2 1% 2 2 21g} 4,145|Adventure Con__......-.- 25 1 Jan 22 21g Mar26 1A 2 Jan 
*285 295 295 295 | 295 300 305 315 310 315 310 310 136) Ahmeek . .............-.. 25) 240 Jan 25) 315 Mar24|| 239% Apr | 300 Mar 
331g 331g) 331g 343,) 345g 351g] 34lg 351g) 343g 35 341g 347%, 19,235| Alaska Gold__..........- 10] 264Jan 6 a Mar23|| 19 July| 28% May 
*60 .90 60 .60 80 1 Ile ly lly 1% lIlg 2 3,395| Algomah Mining.......-.- 25 .45 Feb 10 Mar26 1g 1% Jan 
4212 4212 42% 441g 4412 46 45% 47 44 4512 4412 46 BOE, SOE a mncconsgicccidénce 25; 35igJan 5 a Mar24!| 34l, Jan 43% Feb 
5614 567g; 571g 5814; 57% 607%) 61 63 614g 62%, 61 62 a ‘396! Amalgamated Copper_....100} 503% Feb 24; 63 Mar24) 49 Dec 78l4 Feb 
27% 2814| 27% 2812) 275, 28 275g 28%) 27% 29 2812 29 | 33,236/Amer Zinc, Lead & Smelt. 25) 16%Jan 4) 29 Mar25 124 Nov| 21% Jan 
4 4 4 44) 4% 41g) 412 4%) 412 4%) 41g 419| 4,960) Arizona Commercial_____- 5| 3%4Jan 4 : Jan 29 21g Nov| 6% Mar 
ane ee Zig 2g] FZlg «= Dy Zig 82% 2% 2% 25g  25s/ + #21,020)Butte-Balaklava Copper... 10 2 Jan 16 Feb 4 1 Nov 4lg Feb 
47\g 48 4714 4812) 471g 4833) 47ig 48 47\4 47%) 4714 47%| 13,471|Butte & Sup Cop (Ltd)-.-. 3 35% Jan 4 5M Mar 1|| 24 Nov} 40%M 
544, 54%) 54 56 56-5734) 57% «59%| 58le 5912) 59 60le 4,828|Calumet & Arizona... __- 511g Feb 23) 6012 Mar26!|} 53 Dec! 70ig Mar 
392 395 | 392 400 | 400 410 | 410 425 | 423 445 | 445 450 293|\Calumet & Hecla........ 35 350 Jan 4| 450 Mar26|| 350 Dec Feb 
18 18 1814 182) 18lg 19 19 20 19 1912} 191g 1919} 1,175 alee Onbaes grassecegecece 7 15 Jan 12} 20 Mar24 14 Jan 19 Feb 
36 3612) 3612 37 37 3753 37le 37%) 37 38 3753 3812) 2,687|Chino Copper........... 32% Jan 6) 38!2 Mar26 3014 Dec 4312 Feb 
36%; 37 37%) 37% 397! 3912 41 40% 417%) 4214 44l, aay Hie! mane Cons Go2-2100 30 Jan 13) 4412 Mar26 Dec Feb 
#214 Qis| *2lg le a  ., ew a. ee 25, «25g Sb eRe 17g Jan 21 25g Mar26 llg Nov 3 Feb 
9% 10 10 10%| 10% 101g) 10% 11 1053 11 103, 111g) 10 827 East — Copper Min... 10 8igJan 5| I11!2 Mar26 13 Jan 
55g C57g 6 612 6% 6% 6lg Th 61g Tile Jin 8 ,581/ Franklin... .............. 4igFeb 5 8 Mear26 2 Nov 7% Apr 
69 6912! GOlg 7Ole) 70% 717%) 7Zilg 72%4| 7Ole 71%! 71 72 2 me Granby a hicantgi 100} 58 Jan 7| 72'\4 Mar24 91 Feb 
26 2612) 26 314; 30 £31 29%, 3033) 29 3014; 28 2919; 4,887|Greene-Cananea --....... 23144 Feb 1| 3114 Mar22||} 214 Apr| 42% Feb 
Allg 115g) 11% 1234) 123% A3tg) 128 12%) 12% 123%) 12% 13 1 O78 + ema Consolidated... 2 11 Jan 18} 13!2Mar23 Feb 
*27lg 28 | *263g 28 | *2653 28 | *2653 28 Last Sale 2812 Mar’15| ---.--- ediey Gold............ 10 28 Feb 9) 29%Jan 19}| 28 July} 30 Mar 
*.30 40) *.30 40) *.30 .40| *.30 .40) Last Sale|.35 Mar’l5| -.--.- Helvetia Copper......... 25| .25Mar 2) .52Mar 3 25 June 12 Jan 
4 4 4 44 4% 5 5 5l4 5 5y) 56 5lg| 2,094/Indiana Mining._........ 25) 24 Jan 21 51g Mar26 3 Apr 612 Feb 
*42 43 *43 45 43 4312) 43 43 *43 44 43 43 195| Island Creek Coal__...... 1} 41 Mari8) 47igJan 16 441, Dec 5014 June 
*87 88 88 88 286 86 86 86 85le 86 p mene > ae 105 Are 1} 85igJan 5) 90 Jan 13 81 June| 8912 June 
221g 22le} 221g 22%) 22le 23 221g 2312) 22% 2333) 2314 23% ab Isle + Copper....... 25| 17lgJan 11) 23% Mar26 Dec Feb 
*453 434) 4%, 47 4% 434) 453 45 4% 43, 484 . 4%, TE piththboawedans 5} 4%Jan 8) 5 Feb 5 3% Mar) 61s July 
*1% #2 2 2 Zig = Qig 244 Qh 24 25g 2%, ie 356 Keweenaw Copper....... 25 2 Mari7 3'g Jan 9 21g May| 4 
8% 9 Sig 104) 104 11 9%, 10% 9% 10 10 111s! 6,723)Lake Copper Co_........ 25 51g Jan 27| 11!e Mar26 4% Nov; 10!2 Jan 
3% «64 3% lg 4 4le 41g 4% 4% 5 5 5 5| La Salle Copper__........ 25 3igJan 7 5 Mar26|| 3% Dec 5tg Feb 
he ee, Ilg Ile lle 1%) *1ly llg lig Ilg 106|Mason Valley Mines_.._. * 1 Maril 1%, Jan 15 lly Dec 4 Jan 
6 614 3g 61g 73 64 8 Zig Oly 914 9%) 12,295) Massachusetts Consol.... 25 3 Jan il 93, Mar26 2 Mar| e5lg May 
3% «064 41g 4% 41g 4% 4% Bile 5 57g 53, («6 5,118] Mayflower. ............. 25 4 Marll 6 Mar26 3% June 9 Jan 
24 241g) 231g 24 23%, 24 23% 2373 23% 24 23%, 23% lami Copper........... 5| 16%Jan 2| 241ls Marl9 1 Dec 241g Feb 
*% *85 1 1 1 *lig = Lig 1 1 1 15g 780| Michigan. .............. 25 .60 Mar 1 15g Mar26 50 July 14 Feb 
59% 597%; 597%, 61 6212} 61 6212} 601g 6173} 613%, 6214; 3,984) Mohawk_............... 25| 4614Jan 15| 621gFeb 5 39 Apr 4912 Dec 
*12l, 13 127g 127%3| *12% 13 12% 13 121g 12%) 13 13 185| Nevada Consolidated -___- 5| 1153 Feb 24; 13% Jan 19 10 Dec| 1653 Dec 
55g ig 57g 5% «= G1 6 6le 6 614 614 612) 8,135) New Arcadian Copper.... 25 41, Feb 24 7'g Jan 24 1% Jan 7ig Jan 
5% «= B5lg 6 614 6% 6% 614 6% 6%, 638 6%, «67 1,987| Nipissing Mines......... 5 5%3Feb 3 673 Mar26 5 July 8ig Feb 
251g 2614] 261g 271g) 26% 271g) 27 2753; 26%, 2714) 26%, 2714) 13,227) North Lg ie heeddnes 15} 22% Jan 25| 2753 Mar24 19% Dec 30% Feb 
*1 14 llg Il 1% = 2g 2 2g 2 2% 2 2 1, North Lake............. 25 1 Jan 28 2!g Mar23 .95 Apr 253 Jan 
“) 8 & dsce “aaeel Cle Se 95 95 lig Lig llg Ile 695 Sore Mining SSS ee 25 50 Mar 4 1lg Mar26 % Apr a. a 
44 412) 414 4iy 4lg 4% 45g slg 4%, 5le) 5lg Sle fe eRe 25) 35gJan 4 5le Mar26 25g Nov| 5% Feb 
41% 41%) 411g 43 43 44 43 43%) 4219 43's) 43 444; 1 "332 Qld Dominion Co........ 25| 381g Mar 8| 454 Feb 4|| 44 Dec| 54 Feb 
72 74 731g 74le} 73le 75 7314 74le} 73lg 75 73 74 952 D.mish cuphe cconddce 25| 64 Jan 28| 75 Mar 4 64 Dec 84 Feb 
14% 15%) 15 154) 15 15%) 15 15l9) 15 154) 159 15 3,546|Pond Creek Coal_....... 10} 12 Jan 7| 16%Jan 21|| 12% Dec| 207% Jan 
561g 56%) 57 60 59 62 62 6219} 62 6314; 6314 6314 SORE «bs ocnatincocctisas 25} 50 Jan 16| 6314 Mar26 51%, Dec 68 
18%g 18%} 18lg 19 19 1914, 18% 19% 18% 191g} 18% 191g| 1,900)Ray Consolidated Copper. 10) 15%Jan 7) 19'4 Mar23 15 Dec 221g Apr 
35 35 35 36 36 7 37 3714] *35 351g) 35lg 35le 867|St Mary’s Mineral Land... 25) 28 Jan 4| 3714 Mar24 28 Dec 40 Feb 
*1lg 13g) Ss 18g Sl 1% 1%) 1% ile 1% = 13g *#13g 1% 575|Santa Fe Gold & Copper. 10} 1 Marl7| I'g Mar22 1 Jan 214 Jan 
5g Bg Sg 55% 6 6le 6144 6lg 614 6l2 6 6le 1,147|Shannon................ 10 4 Jan 15 612g Mar23 4 Nov 7le Feb 
21 21 21 22 221g 23 22 24 24 2419} 241g 25 989) Shattuck-Arizona - ....... 10} 18%Jan 5) 25 Mar26 18 Dec 29%, Feb 
ae 89 9.4) 4 eal... 78. 246 336 0 28 OS 50)South Utah M & 8....... 5 10Feb 4| .121g Jan 28 10 June .23 Feb 
28 28 28 287%; 281g 29 29 29%; 291g 31 301g 31 ; OGIO 6 6 co nndoancunce 25, 22igJan 6) 31 Mar26 22 Nov; 32 Feb 
1% 1% 1 1% llg I lle 18 1 13g 1 Ilg} 1,526 Superior & Boston Copper. bs 1 Mar 3 1% Jan 21 ly Nov| 2%% Jan 
32 3214; 32 32%; 32%, 34 3314 344; 33 331g) 33le 35 1,988 OER. < ceucnatesbue 25 Jan 4| 35 Ma 2412 Dec 43 Feb 
3% 4 3% = Allg 4 Al, 44 4% 44 4l, 4 4 1,760 ee Che citi sabiiinad 23 2% Feb 11 41g Marl5 2% Nov 512 Jan 
*.25 .28) *.25 .27 28 .28 25 .27| *.25 .28| *.26 # .28 600| Tuolumne Copper_....... 20Jan 2 .28Feb 3 Dec 85 Mar 
22ig 22ie| 22ig 24 23% 2433) 24 2419) 23 24 23% 24 5,574/0 8 Smelt, Retin & Min_. 50 20 Feb 25| 25%Jan 6)| 24144 Dec| 431g Feb 
407% 407g; 40% 411!g| 41l2 4219) 42 42%) 421g 42%) 417g 4212) 2,073) Do pref............. 50; 38 Jan 15} 43!gJan 2 4012 Apr 487, Feb 
3 3 2% 3 2% #3 2% 3 27, 3 3 3% | 5,775,/Utah-Apex Mining....__. 5 2 Jan 2 314 Mar 18 14 Nov Feb 
11% Allg) Lllg 11%; Alte 11%) Ll Il 101g 1ll'g) 10lg 10% 2:900 Utah Consolidated....... 5 94 Feb 26; 117s Mar23 8% Jan 14 Feb 
5412) 547%, 554) 55 56 = 565g) 55 55% 56 1,077| Utah Copper Co......... 10} 48%Jan 6) 5653 Mar24|| 451g Nov; 59 June 
*1ly 8 Ll, 13g 13g 1% = Ile Ilg Ile Ilg 15g llg 1% +295 ibs ocustsackidhnoe 25 1 Feb 26 173 Mar26 1 Mar May 
*24 3 Zig 2%, 2% 2% 2g 2%, 24 3 3 31g} 2,713|Winonma................ 25 1% Jan 18 31g Mar26 1% Dec 473 Feb 
4212 44 46 45 47 461g 4714) 4512 47 4614 48 Hy Wolverine... ............ 25 2 Jan 51 Feb 24 Dec | 47% Feb 
75 .75| *.60 = .75 75 =.75 80 = .80 -80 5' .80 .99i 1,430'Wyandott.............. 25 50 Mar 3 -99 Mar26 .30 June 1 Jan 











bd Ex-stock dividend. AEx-rights. a Ex-dividend and rights. 


sUnstamped. 





92d paid. w Half paid. 
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Boston Bond Record.—Complete record of transactions 
in bonds at Boston Stock Exchange Mar. 20 to Mar. 26, incl. 


























Week's Salesfor Range since Jan. 1. 
Friday Range. Week. 
Bonds. Sales.|Low.  High.\Shares. Low. High. 

Am Agric Chem 5s_-_.1928)}__.-_-_- 100% 100%} $3,000; 99% Jan} 101% Feb 
Am Tel & Tel 48____- 1929} 87%) 86% 87%} 45,000) 86% Jan! 89 Jan 

20-year conv 4'4s__1933) 100 9844 100 80,500; 95% Jan| 100 Feb 
Am Zinc L & 8S 6s__..1915}/_---_-- 108 112 15,000} 98 Feb; 112 Mar 
AtlG & WISS 5s___.1959| 61 61 61 9, 60 Jan| 62 Jan 
Chic B & Q 3s-_---- | ee 82% 82%] 1, 81% Feb| 82% Feb 
Chicago Junction 5s_.1915| 100%| 100% 100%; 14,000) 100 Jan| 100% Jan 
Cumberland Tel & Tel 5s_| ¢7 96% 97 000; 95% Jan) 97 Jan 
Gt Nor-C B & Q 4s__.1921) 96%| 95% 96%| 36,000) 95 Jan) 96% Jan 
KCM &B incomeds_ 1934! -_-_-_-_-- 59% 59% 500} 59 Mar| 75 Feb 
Mass Gas 44s__-__.- 1929} 96 96 964%); 8,000) 95 Jan| 97% Mar 
New Eng Teleph 5s._1932| 100 99% 100% 1,000} 99% Fey 101% Feb 
N YNH & H conv deb 6s_|-____-- 103 «103 600} 103 105% Jan 
Pacific Tel & Tel 5s__1937|__._-- 96% 96%] 1,000) 95% 4 9634 Mar 
Pond Creek Coal 68.- 1923 WMG oa 96 97 11,000) 95 Jan| 98 Jan 
Swift & Co 58__....- Satins 4 96 5,000} 94% Feb) ¢6% Feb 
United Fruit 44s__..1923)_.._-- 95 3,000) 93 Feb. 95% Mar 
U S Steel Corp Ss____1963)_.__-_- 100% 100%| 1,000) 99% Feb) 102% Jan 
Western Tel & Tel 5s_1932' 95 95 9544! 32,000! 94% Mar! 97 Jan 





Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from March 20 
to March 26, both inclusive. 


























Week's Salesfor Range since Jan. 1. 
Friday Range. Week. 
Stocks. Par.) Sales. |\Low. High.\Shares. Low. High. 
Consol Gas, E L & P__100}_-_--_-.- 104% 105% 142} 102% Jan! 107% Jan 
OU, 00; 110%} 110% 110% 35) 106% Jan! 115 Mar 
0 oY ee Bae 5% 5% 100 5 Jan 5% Mar 
I ee Sk i ie he ont thes 6 6 600 5% Mar 6 Mar 
Houston Oil trust ctfs_100)-_...-- 10 10% 415) 10 Mar| 12 Jan 
Preferred trust ctfs__ 100} ------ 54 54 50) 54 Jan| 55 Jan 
Industrial Building---.._._}....-- 65 65 1} 65 Mar; 65 Mar 
Norfolk Ry & Light_-_100)__._-- 24% 24% 120; 24 Feb| 25 Jan 
Northern Central. --_-- Fe 84% 84% 107; 83 Jan| 85% Jan 
United Ry & Elec_---- ae 6% 26% 932} 24 Feb| 27 Mar 
Wayland ~ ~- agaa 5 3% 3% 3h 150 3% Mar 4% Jan 
onds. 

Anacostia & Potom 5s 1949; 102 100 10 $2,000}; 9934 Jan| 102 Mar 
Atl Coast Line conv 481929} 85%} 85% 85%! 5,000) 85 Jan| 86 Feb 
Atl C L (So Caro) 4s... 1948}... _ 90% 90% 1,000; 90% Feb) 91% Feb 
Balt Elec stamped 5s. 1947} -_--_-~- 98% 98%| 5,000) 96% Jan| 99% Feb 
Charles & W Car Ist 5s '46} 10134; 101% 101%} 4,000) 101% Jan) 101% Mar 
Chicago Ry Ist 5s_...1927)_.-..-- 95% 95%! 7,000) 941% Mar) 97 Jan 
City & Suburban Ist 5s '22)_____- 102%4 102%} 2,000) 101% Jan| 103% Feb 
City & Sub(Wash) Ist 5s °48}_____- 101% 101%} 3,000) 100 Jan| 101% Feb 
Coal & Iron Ist 5s. ...1920)_....- 96 96 1 11,000 944% Jan) 96% Mar 
Consol Gas gen 4%s__1954!_____- 93% 93%| 4,000) 93 Jan| 94 Jan 
Consol G, E&P notes w i) 99%! 98% 99%|304,000| 98% Mar! 99% Mar 
do 5 983% 99% 5,100| 9834 Mar| 9944 Mar 
Consol gh ref 4\%s_- pen 94 4 94 9,000; 90 Jan; 94 Mar 
meee Gf. ....,-. 2000....-. 88% 88%! 1,000| 86% Jan} 91 Jan 
Senverenes is ahew 1933 9934; 9934 99%| 5,000) 9934 Mar! 100% Feb 
Davison Chemical 6s. se Nt eae 98% 98%4 1,500! 97 Jan| 99 Mar 
Elkhorn Fuel 5s----- | 95 95%4| 10,000) 9234 Jan| 95% Mar 
Fairmont Coal 5s-- 1931 Fae ht 94 ga © Fe YS eR ie 
Fla Cent & Pen cons 5s '43|__-__- 101% 101%; 7,000; 101% Mar); 102 Jan 
Jacksonville Gas 5s_.1931|___.--. 91% 91%4| 2,000} 90% Jan; 913% Mar 
Jamison C & C-G C 5s 1930}-____-- 81% 81% 1,000; 81% Mar| 8&6 Jan 
Md Elec Ry Ist 5s__.1931}_._.-- 98% 98 4 2,000| 96% Jan| 98% Jan 
M S858 P C joint 5s__1928}____-_- 101% 101%} 2,000, 10034 Jan! 102 Jan 
Mt V-W C Duck ctfs of dep}... 36% 3634) 8,000) 35 Jan| 40 Feb 
NOM & C Ist 5s___1960)__.._- 37 37 2,000; 33 Jan| 37 Mar 
Norf & Ports Trac 58.1936) _.-.-- 82% 83 11,000; 81 Feb| 84% Jan 
Norf Ry & Lt 5s_-_-- 97% 97%; 1,000) 95% Jan| 97% Mar 
No Balt Trac 5s_--.-- ii 105 105 3,000) 104 Jan} 105 Mar 
No Central 4%s_--_-_- | a 101% 101%; 1,000; 101% Jan; 101% Mar 
Port'and Ry ref 5s_..1930)}_._.-_- 97% 97 4,000; 97% Mar; 99% Jan 
United Ry & E 4s-_--- ee 82%| 82% 82%! 16,000) 81% Jan) 84 Jan 
meeoens 46... 4.0. 19 61%; 61 61%} 35,000' 5934 Mar; 63 Jan 
Funding 5s stall 1936 Pe 85 85 600 84 Mar! 87% Jan 
A Sea Ga eee 100 = 100 2,000) 100 Jan} 100 Jan 
Va Mid: 3d ser 6s small i916 alae sill 101% 101% 500 101% Mar' 101% Mar 





Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from Mar. 20 to Mar. 26, 
both inel., compiled from the official sales lists, is as follows: 



































Week's Salesfor Range since Jan. 1. 
Friday Range. Week. | 
Stocks. Par.| Sales.|Low. High.|Shares. Low. High. 

American Radiator....100) 376 376 86380 23| 375 Jan| 390 Jan 

Oo eee 100} 132 132 132 105|7130! 4% Feb! 132 Jan 
Booth Fisheries com---.100}_._._. 30 30 25; 30 Feb| 30% Feb 

eee ee NE eet ck 70 70 15} 68% Mar!) 73% Jan 
Chic City & C Ry pt sh com 5 5 5 44 5 Mar 5 Mar 

WEE tubtennsoogdatcanws « 25 25% 193; 20 Feb| 25% Mar 
Chic Pneumatic Tool_.100} 48%! 48 49% 218; 45% Feb| 53% Jan 
Chic Rys part ctf “1"’....j}...... 88 88 150; 88 Feb| 93 Jan 
Chic Rys part ctf “2’’....|...... 25% 26% 333| 25% Feb| 31% Jan 
Chicago Title & Trust_.100}__.___ z209% 209% 10) 205 Jan) 210 Mar 
Commonw’th Edison..100| 13944| 13744 139% 344) 136 Jan} 139 Jan 
Diamond Match__-_-_-_- re 90% 95 40| 90 Mar; 98 Jan 
Goodrich (B F) com__.100)_____- | 35 38 50) 24% jJan| 38 Mar 
Hart, Shaff & Marx \pt- = ate Ag | 109 110 305) 105 Jan} 112% Mar 
Illinois Brick....-...-- 63 | 62 63 250! 60 Feb| 65 Jan 
National Biscuit. ..___ 100 alte ten 120% 123% 60} 120 Feb| 125 Jan 
National Carbon. - -- -- dao. 135 136 184; 11934 Jan! 140 Jan 

. aa eee 119% 120 20} 118% Mar) 124 Jan 
People’s Gas Lt & Coke 100| 123 119% 123 487| 116% Jan} 121 Jan 
Pub Ser of No Ill com__100|____-- 84 85 88} 75 Jan| 86 Mar 

Beeeeves 2 oc. ues 100; 9934; 95% 100 270| 95 Jan| 100 Mar 
Quaker Oats Co_..... | are 232 232 4| 230 Jan} 235 Feb 

rs 100} 103%] 103% 103% 26; 103% Jan!) 104% Jan 
Sears-Roebuck oan,-- Be 13644| 132% 138 2,805/a13144 Mar| 215 Jan 

PERU cas ocescetseeses 2125 125 12} 121 Jan| 126 Mar 
Stewart-Warn Sp com. 100 58 56 60 1,549} 48% Jan| 60 Mar 
Studebaker Corp pref__100/_____- 95 95 5| 94 Jan; 95 Mar 
wl}. er or 100; 109%} 107% 110 1,400}; 10434 Jan| 109% Mar 
Union Carbide Co. -_-_-.- 100; 157%| 156% 159 679| 144% Jan! 165 Jan 
U 8S Steel common__..100) 48%| 45% 48% 145} 38% Feb| 53 Jan 
Ward, —— S Co, pref...| 112%] 113% 112}4 276; 110% Jan} 114 Mar 

onas. | 

Armour & Co 444s...1939| 92%; 92% 92%) $5,000) 91 Jan; 92% Feb 
Chicago City Ry 5s..1927|...._- 98 98\%| 2,000} 97% Mar| 99 Feb 
Chie City&ConRys5s_1927| - - - --- 72 72 | 4,000) 70 Mar! 73 Mar 
Chicago Rys 5s-_.---- 1927) 95%| 94% 953% 6,000) 94% Mar) 97 Feb 

Chic Rys 4s ser "B”____|____-- 76% 77 | 33.000] 74 Feb| 77% Mar 

Chic Ry Adj Inc 48.1927) 42 42 42 1,000} 41% Mar) 44 Jan 
Chicago Telephone 5s. 1923) 100%| 100% 100%4| 3,000) 99% Jan| 101 Jan 
Cicero Gas Co ref g m.1932|__.__- 95% 95% 1,000} 95% Mar) 95% Mar 
Commonw-Edison 5s. 1943| oy OY aye 101% 101%4| 10,000; 100 Jan| 102 Jan 
Cudahy Pack Ist M 5s 1924/_____- 100% 100%| 1,000) 100% Jan} 100% Feb 
Ogden Gas 5s---...-- 1945) 94%| 94% 94%! 1,000) 92 Jan| 94% Mar 
Peop Gas L & Cref g 5s 1947)|______ 101 101%; 9,000; 99% Jan) 101% Mar 
Pub Ser Co Ist ref g 5s. 1956|_____- 0; { 000; 87% Jan| 90% Mar 
Swift & Co Ist g 5s_._.1944! 96 96 96 | 22,000! 94% Jan' 96% Feb 

Ex 50% stock dividend. z Ex dividend. 





Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
March 20 to March 26, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 
dollars per share, not per cent. For bonds the quotations 
are per cent of par value. 


























Week's | satesfor Range since Jan. 1. 
Friday Range. Week. 

Stocks. Par.| Sales.|Low. High.|Shares. Low. ' High. 
Alliance Insurance._._. 10) 16 16% 16% 100} 15% Jan; 16% Mar 
American Gas of N J_.100; 101%| 100% 101% 164| 100 Jan} 104 Feb 
American Railways... 50) 30 30 31 837; 30 Mar; 36 Jan 

Preferred -------- — 100 100 10} 100 Feb! 101 Jan 
Baldwin Locomotive. -_100}-~---- 32% 33 145; 30 Feb} 40 Jan 
Peemered ........<.. 100} 96%! 96 96% 44; 90 Mar; 103% Jan 
Cele 20M. ....... Wis kava 42 42 3| 4144 Mar} 42% Mar 
Cambria Steel. ------- 50; 421) 415% 43%4| 1,630) 41 Feb| 45 Jan 
Consol Trac of N J__-.100}____-- 73% 73% 7| 72 Janj| 73% Mar 
Elec Storage Battery..100| 48%| 2748 49% 836; 47% Jan} 50 Jan 
General Asphalt---.--- 100; 25%) 24 25%| 4,506; 24 Mar| 32 Jan 
Preferred ......-.... ivasian 63% 65 553; 60 Mar; 68% Jan 
Hunt & Bd Top pref... 50)___--- ll 1l 10; il Mar; 14 Mar 
Insurance Co of N A... 10; 21%} 21 21% 82; 21 Jan} 22 Jan 
Keystone Telephone- - - -. 14% 14 14% 676' 13% Jan} 15% Feb 
ce 64%| 63 64% 146; 61 Jan 4 Mar 
Lake Superior Corp- “7100 6% 6 7%) 16,368 6 Mar 9% Jan 
Lehigh Navigation.... 50) 74 74 6 393; 74 Jan} 76% Feb 
Lehigh Valley_---_---- 50! 268%} 68% 69% 273; 65 Jan} 69% Mar 
Lehigh Val Transit_... 50)_____- 14% 15% 331) 13% Jan} 16% Mar 
eS 50; 29 28% 29 160| 26%4 Marj; 29 Jan’ 
Minehill & S H_-.----- ee 55 55 6) 55 Jan} 55% Jan 
Northern Central. ---- ee 84% 84% 3} 83 Jan| 86 Feb 
Penn Salt Mfg--_------ r+ 8434) 83% 84% 335) 80 Mar; 90 Jan 
Pennsylvania--------- 53%| 52% 53%! 1,983! 51% Feb] 54 Jan 
Pennsylv Steel pref- - -- 100 a fe les 50 524% 54) 50 Mar! 63 Jan 
Phila Co (Pitts)_....- 32 293% 32 754| 29% Mar| 34% Jan 
Preferred (5%) ----- 50 33 31 33 112; 31 Mar| 33 Mar 
Pref (cumulative6%) 5C; 38 32 38 487| 32 Mar; 39 Jan 
Philadelphia Electric.224%; 23%] 23% 24%) 2,226) 23% Jan| 24% Feb 
Phila Rapid Transit... 50)_____- 11% 11% 50 9% Mar| 11% Mar 
Voting trust rects._.. 50) 11 1l 11% 690 934 Mar] 11% Mar 
Philadelphia Traction. 50| 76%; 76 76% 150| 76 Mar| 79% Jan 
nd wade wand 50| 7334| 71% 73%| 1,671; 70% Feb) 76% Jan 
Tono-Belmont Devel... 1 4% 4% 4%; 1,861 3% Feb 5\% Mar 
Tonopah Mining - ----- 1 7% 7% 7%| 1,134 6% Feb 7% Jan 
Union Traction---.----. 50; 35% 354% 36 | 1,069) 34 Mar; 39% Jan 
United Gas Impt- - ---- 50! 84%) 83% 87% 3 ,907| 80% Jan} 87% Mar 
U 8S Steel Corporation. ao 48% 4476 48%| 29,356) 38 Feb 53% Jan 
I aie a oo sinless BE ocak 104% 106 12) 103 Jan; 108 Jan 
Warwick Iron & Steel-_- "0 odie 9% 9% 105) 9% Feb 10 Jan 
Welsbach Co.-..-..--.-- ae 35 35 25) 35 Mar| 35 Mar 
West Jersey & Seashore 50; 49 48 49 172; 48 Mar; 50 Jan 
Westmoreland Coal.-. 50; 60%] 60 61 116| 58 Jan} 62 Mar 
Wm Cramp & Sons-.-.--100)..__-_- 20 20 313} 18% Jan} 20 Mar 
York Railways--.....-.- 50 7 7 7 50| 7 Mar 7%4 Feb 
Scrip. | 
Cambria Steel scrip._.1916| 97%) 96 97% 671) 95 Feb} 975% Jan 
do do ----1917} 96%} 96 96% 1,104) 95 Feb} 97 Jan 
ae Co scrip.1916;_____- 90% 97 4,849; 90 Feb} 97 Mar 
SA aie cSORc heed 80 3=- 86 1,662} 80 Feb} 86 Mar 
York Rys pref scrip._-_-.-- | etn awis 94 94 306; 93 Feb; 94 Mar 
Bonds 
Amer Gas & Elec 5s. 2007! ot eoted 8514 86%'|$12,000; 85 Jan| 86% Feb 
a eee . ao 85% 85%| 2,300) 85 Jan; 85% Mar 
Baldwin Loco Ist 5s- 1940 EE, 101 101 1,000; 1004 Mar! 102 Jan 
Bethlehem Steel p m 6s '98,______ 116% 116%| 1,000) 11554 Jan) 117 Jan 
Choc Ok & Gulf gen 581919} 97 97 97 3,000 951% Feb) 97% Mar 
Consol Trac N J ist 5s 1932)______ 101% 101% 1,000) 101% Jan| 102% Feb 
Elec & Peo tr ctfs 48s_.1945| 77 77 80 8,000; 77 Mar; 79 Feb 
Inter-State Rys coll 4s 1943/_____- 59 59 3,000) 57% Jan| 59% Feb 
Keystone Teleph Ist 5s 35} 93%) 93% 94 6,000; 90 Jan| 94% Feb 
Lake Superior Corp 5s 1924/_____- 35 35 1,000; 35 Mar| 45 Jan 
Leh C & N cons 44s 1954; 99%! 9914 99%| 17,000' 9734 Jan| 99% Feb 
Leh Va reg 4%s_-_-..1923/_____. 101 101 1,000; 101 Mar} 101 Mar 
Ist extend regis 48.1948/______ 99% 99%! 1,000; 99% Mar! 99 Mar 
ho achive 44h iewoan a 135% 135%; 1,000) 133% Jan| 135% Mar 
Gen consol 4s_.-_-. | RE 87% 87%) 5,000) 87 Feb| 88% Jan 
Gen consol 4%s_-_.2003 _____- 97% 97%! 18,000; 97 Jan| 98% Feb 
Market St Elev Ist 48_1955)____-_- 92% 92%); 9,000); 92% Jan} 93% Jan 
Penna RR temp ctfs 4%s_| 103%} 103% 103%| 64,000) 103% Feb} 105 Feb 
Convertible 344s_-_.1915}_____- 100 =100 2,000} 9944 Jan! 100 Feb 
People's Pass tr ctfs 48 1943) 80 80 81 12,000; 80 Mar| 83 Jan 
Phila Co 1st 5s._-.-- RS 95 95 9,000; 95 Mar| 97 Jan 
Cons & coll tr 5s._._.1951| 78 70 78%} 83,000; 70 Mar! 78% Mar 
Phila Elec tr ctfs 5s...1948)____-_- 101% 101%} 3,000) 10044 Jan) 102% Jan 
i. a 1948; 102 102 02 900; 101 Jan| 102% Jan 
Trust ctfis 4s...... coor 79 79 79%%| 11,000| 7734 Jan} 79% Mar 
Ss 1950; 80%! 80 80%| 2,000; 79 Jan} 80% Jan 
Phila & Read impt 4s- 1947 Scales 97 97 5,000} 96 Feb] 97 Mar 
Portiand Ry S6.......... 80 80 80 3,000; 80 Mar; 80 Mar 
Reading gen 4s_-_-_--- re 92% 93 6,000; 91% Feb| 95 Feb 
Spanish Am Iron 6s_.1927}____-- 101 101%| 6,000) 100% Jan} 101% Mar 
Unit Rys y tretf4s.1949)| 73% 73% 73%) 15,000) 73 Jan}; 73% Feb 
OE eee 73%| 73% 73% 500} 73% Mar| 734% Mar 
United Rys Invest 5s. es ie tlio 55 61 69,000) 55 Mar| 65% Jan 
Welsbach Co 5s. ...-.1930)_...-- 91 91%| 2,000) 89 Jan 9134 Mar 
West N Y & Pa Ist 5s. 1037 si ai Diet 101% 101%} 13,000} 101% Mar] 102% Jan 
General 4s8__..-..-.- a 75% 75%! 4,000' 75 Mari 77 Feb 














z Ex-dividend. 


Pittsburgh Stock Exchange.—Following sales were re- 
ported March 20 to March 26, both inclusive. 


Bonds. 
Independent Brewing 6s, 1955—Mar. 20, $2,000 at 58; Mar. 24, $2,000 at 58. 
Pittsburgh Brewing 6s, 1949—Mar. 22, $2,000 at 575% @58; Mar. 24, $2,000 at 57; 
Mar. 25, $1,000 at 57%. 
Pittsburgh Coal deb. 5s, 1931—Mar. 22, $1,000 at 93; Mar. 
we i Mar. 25, $3,000 at 93; Mar. 26, $4,000 at 93. 


Stocks. 

American Sewer Pipe (par $100)—Mar. 24, 25 at 19; Mar. 25, 65 at 187%. 

American Window Glass, preferred (par $100)—Mar. 25, 10 at 108%. 

Caney River Gas (par $25)—Mar. 24, 10 at $24. 

Citizens’ Traction (par $50)—Mar. 22, 22 at $100. 

Columbia Gas & Electric (par $100)—Mar. 20, 120 at 10@10%; Mar. 22, 20 at 
10%; Mar. 23, 65 at 104%; Mai. 24, 325 at 104% @10%; Mar. 26, ‘179 at 
10@10\%. 

Crucible Steel. common. (par $100)—Mar. 20, 30 at 1314; Mar.22, 70 at 13% @13; 
Mar. 23, 75 at 13%; Mar.24, 135 at 133% @14; Mar. 25, 30 at 1344; Mar. 26,10 
at 13%. 

Preferred (par $100)—Mar. 23, 85 at 77; Mar. 24, 245 at 7744 @77%; Mar. 25, 
30 at 7744; Mar. 26, 25 at 77. 

Harbison-Walker Refractories, preferred (par $100)—Mar. 24, 35 at 99; Mar. 25, 
14 at 99. 

Independent Brewing, common (par $50)—Mar. 24, 75 at $344; Mar. 25, 40 at $3%. 

Preferred (par $50)—Mar. 24, 85 at $18@18%; Mar. 25, 80 at $16%17. 

Lone Star Gas (par $100)—Mar. 26, 100 at 96%. 

Manufacturers’ Light & Heat (par $50)—-Mar. 23, 123 at $48%% @48%; Mar. 24, 
575 at $48% @48%; Mar. 25, 90 at $484 @48%: Mar. 26, 61 at $484 @48%. 

National Fireproofing, common (par $50)—Mar. 25, 80 at $5%. 

Preferred (par $50)—Mar. 22, 25 at $17 4; Mar. 23, 285 at $174 @17%; Mar. 25, 
95 at 317% @17 \%; Mar. 26, 35 at $17. 

Ohio Fuel Oil (par $1)—Mar. 24, 30 at $14; Mar. 26, 150 at $13% @14 ex-div. 

Ohio Fuel Supp y (par $25)—Mar. 20, 10 at $4014; Mar. 23, 30 at $40; Mar. 24, 
24 at $404 @40%; Mar. 26, 10 at $40%. 

Osage & Oklahoma Co. (par $100)—Mar. 20, 15 at 70. 


24, $15,000 at 93@ 


Pittsburgh Brewing, common (par $50)—Mar. 20, 15 at $5; Mar. 23, 170_at $5; 
Mar. 24, 45 at $5; Mar. 26, 55 at $5. 
Preferred (par $50)—Mar. 20, 10 at $1644; Mar. 23, 10 at $1634; Mar. 
10 at $16%. 


24, 
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Pittsburgh Coal, common (per $100)—Mar. 22, 110 at 204% @20%; Mar. 23, 200 


at 20%; Mar. 24, 300 at 2 


Preferred (par $100)—Mar. 23, "120 at 924% @92%. 
Pittsburgh Oil & Gas (par $100)—-Mar. 20, 20 at 5%. 
Pittsburgh Plate Glass (par $100)—Mar. 23, 40 at 106; Mar. 24, 115 at 106; Mar. 26, 


50 at 106. 


Pure Oil, common (par $5)—Mar. 20, 80 at $144 @14%; Mar. 22, 100 at $14; 
Mar. 23, 712 at $14% @14%; Mar. 24, 150 at $1444 @14%; Mar. 25, 15 at 


$14%%; Mar. 26, 85 at $14% 


San Toy Mining (par $1)—Mar. 22, 1,000 at 11 cts.; 
24, 2,700 at 10 cts.; Mar. 26, 5,000 at 10 cts. 


Mar. 


Mar. 23, 15,600 at 10 


Union Natural Gas (par $100)—Mar. 25, 31 at 133. 
Union Switch & Signal, common (par $50)—Mar. 22, 52 at $94; Mar. 23, 15 at $94; 


Mar. 24, 70 at $94. 


cts.; 


Westinghouse Air Brake (par $50)—Mar. 23, 95 at $1174 @118; Mar. 24, 100 at 
$118; Mar. 25, 288 at $118}¢ @119%; Mar. 26, 25 at $119. 


Westinghouse Elec. & Mfg., com. (par $50)—Mar. 22, 145 at $34% @35% 


; Mar. 23, 


200 at $354 @36; Mar. 24, 43 at $3614 @364; Mar. 25, 50 at $3614; Mar. 26, 


271 at $36@36\%. 








Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Stocks. Ratiroad, 
Week ending &c., State U. 8. 
March 26 1915. Shares. Par Value. Bonds. Bonds Bonds. 
Saturday ........... 172,585) $14,339,750} $1,210,500 $15,000}; -_.--.-.. 
REESE 373,830} 30,994,150 1,874,500 20,000]; ...... 
TE odktmancuaer 619,156) 51,990,500 2,462,500 CO 
Wednesday -......-.-. 573,304) 49,572,525 2,476,500 85,500} $6,000 
TEE nuvidneces 445,301; 38,037,390 2,870,500 SSR. «.c.-- 
ES cn nkibonodee 375,290} 32,579,925 2,402,000) 10,000 3,500 
. Epes 2,559 ,466'$317,514,240) $13,296,500; $342,000) $9,500 
Sales at Week ending March 26. Jan. 1 to March 26. 
New York Stock 
Exchange. 1915. 1914. 1915. | 1914, 
Stocks—No. shares--- 559 466 1,283,944 15,116, aa 21,616,314 
BOr WENO, ocnnccse $217" 514. 240/$113,750,725 | O00 te 000 
Bank shares, par._..-. $2, | $1, ’ $203 ,600 
Bonds. } 
Government bonds... oft: 500 $25,000 $373 ,500) $158,500 
State bonds......... 2,000 750,000 5,301,000) 16,305,500 
RR. and mise. bonds..| 13, 2068's 12,535,500 146,066, 000) 197,537,500 
| 
Total bonds... __-- $13,648,000! $13,310,500) $151,740,500 $214,001 ,500 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 





BALTIMORE EXCHANGES. 























J 
Boston. Phtladelphta. Balitmore 
Week ending 
March 26 1915. Shares. | Bond Sales.; Shares. —_ Sales.| | Shares. | Bond Sates. 
Saturday .......-. 26,744 $32,500 3 344! $46, 540) 119 $49,900 
Monday 57,402 38,500| 13 403) 73,800 231| 122 900 
Tuesday 61.792 37,300) 22,486 50,541) 551 153,200 
Wednesday -...--. 65,497) 44,700 15, "059| 120,388) 1,050 51,400 
Thureday.......-. 45,858 74,900) 17,004 74, 790) 966 57,200 
der tiee he iherd 50,046) 61,200) 8,454) 44, 733) 185 82,500 
ae 307,339) $289,100 79,750) ae 3,102! $517,100 











New York City Banks and Trust eens: 




















Banks | Bid | Ask Bank Bia | Ask Trust Co's } 

New York Mech & Met. +245 | ._..|| New York | Bid | Ask 
America® -../t561 ----||Mereh Fxch.| 165 | ....|/Astor......- pon | 360 
Amer Exch_.| 208 | 215 ||Merchants’..| 180 | 190 |/Bankers Tr-__| 00 | 410 
Battery Park) 120 135 ||Metropolis* _, 300 | 340 || B'way Trust_ 14a | 150 
Bowery* ____| 400 ....||Mectropol’n*.| 165 | 175 |)Central . 960 | 975 
Bronx Boro*.| 225 | 260 ||Mutual ._...) 325 ....||Columbia ...| 440 | 455 
Brons Nat.-..| 160 ..--||New Neth® ., 210 | 225 ||Commercial _| ....| 85 
Bryant Park*) 145 ....||New York Co; 725 | 825 ||FEmpire ...-- 295 | 305 
Butch & Dr_| 126 | 130 ||New York..-.| 375 | 385 ||Equitable Tr, 400 410 
Century*® ...| 165 | 175 |) Pacific®..... 200 220 ||Farm L & Tr1075 (1110 
aS 565 | 600 Tn enastnd 390 | 400 || Fidelity ....- 200 | 205 
Chath &Phen| 176 182 Peopie’s® ...; 225 | ....|/Fulton...... | 275 | 300 
Chelsea Ex* | 125 135 Prod Exch*... 157 | 162 |iGuaranty Tr) 540 | 545 
Chemicai ...| 395 | 405 Public® _.... ----| 175 ||Hudson--_--- 12! 135 
Citizens Cent; 165 | 172 ||Seaboard..... 410 | 430 ||Law Tit & Trt125 rae 
Ci acnewe 1350 | ..--||Second —.... 400 | 425 ||Lincoin Trust, 100 | 107 
Coal & Iron.| 148 | 155 ||Security* .... ....| 80 ||Metropolitan | 390 | 400 
Coionial® -../ 450 | -...||/Sherman....) -..-| 135 ||Mutual Aill-| 
Columbia* ..| 300 | 325 ||State* _..... 130 | 145 ance._....| 100 | 115 
Commerce ..|t165%4) -._.||23d Ward*.. 100 | 135 ||Mut’l (West- | 
Corn Exch*-| 300 | 310 ||Union Exch. 135 | 140 chester)...| 130 | 135 
Cosmopolitn*; 80 | 100 ||/Unit States*_, 300 | ....||NYLifeI&Tr/t00ly)  _- 
East River..| 75 90 Wash H’ts*. 275 | _...||N Y Trust__-| 575 | 590 
Fidelity*_...| 150 160 Weetch Av*_| 160 | 175 ||TitleGu&‘1r; 370 | 380 
Fifth Ave*__/4300 ...-|| West Side*_.| 400 | 450 ||Tr’nsatlantic 200 | 220 
eee 250 | 300 || Yorkville *... 540 | 575 ||Unton Trust| 350 | 360 
ew, eee 830 | 840 } US Mtg&Tr 390 | 400 
Garfield ....| 190 | 210 United States1035 (1045 
Germ-Amer* | 130 | 140 Brocklyn. Westchester .| 125 | 135 
German Ex*.| 375 ...-|/Coney Isl’d*_ ...| 105 | } 
Germania *__| 425 | 475 ||First ......- 60 | 270 
Gotham -...| 190 ..-.||Flatbush._..| 110 | 130 Brooklyn | 
Greenwich* | 265 | 280 |/Greenpoint..| ....| 150 ||Brooklyn Tr.| 460 | 475 
Hanover _...| 620 | 640 ||Hillside*~-.-_-_, 105 | 120 Franklin -..-| 255 | 265 
Harriman ...| 285 | 295 ||Homestead*.| 80 | 100 ||/Hamilton .__| 270 | 285 
Imp & Trad-_| 495 | 510 ||Mechanics* .| 130 | 140 ||KingsCounty| 600 | 615 
. 170 | 175 ||Montauk* ..| ....| 105 ||Manufact’rs- | 
Tiberty ..... 570 | 585 || Nassau ....- 195 | 210 Citizens .-_| SOT 4: Ses 
Lincoin ....- 300 | 225 ||National City 270 | 280 ||Peoples _..-| 280 | 295 
Manhattan*_| 319 | 320 ||North Side*.. 175 | 200 ||Queens Co..| soe 80 
Mark & Fult_!| 238 | 247 People’s ....| 145 | 155 j 








* Banks marked with a (*) are State banks. fSale at auction or at Stock 


Exchange this week. 








Inactive and Unlisted Securities 


All bond prices are ‘and tnaterest” escept where marked “* a 





Standard Oil Stocks—Pe, Share 
Par Bid. | Ask. 
Anglo-Amer Oil new.....---| *1514) 15le 
Atlantic Refining.......100) 585 (590 
Borne-Scrymser Co._... 100| 255 |265 
Buckeye Pipe Line Co... 50|*108 (110 
Chesebrough Mfg Cons__100, 660 (670 
a Le 100 95 |105 
Continental Oli. ........ 100, 223 (232 
Crescent Pipe Line Co... 50 *37 | 39 
Cumberland Pipe Line.__1 45 48 
Eureka Pipe Line Co_._..1 225 (230 
Gulena-Signal O1l com._-_1 137 |140 
Prejerred ............ 100) 155 |158 
iiltnois Pipe Line---.....--. 130 |132 
indiana Pipe Line Co_... 50 103 |106 
National Transit Co._... 25) *30 32 
New York Transit Co...100| 215 '220 
Northern Pipe Line Co.- 100 91 | 93 
4 lie al Tt SE: 25\*141 (143 
Pierce Oli (mew).......- 25 *14%4) 14% 








} 


| 
| 


F 


} 





Stand Oil Stks (Comet) — Per sh 


|Prairie Oll & Gas. ___..- aaa 
\Prairie Pipe Line (wh ind os 





|Polar Refining..__...... 1 238 
‘Southern Pipe Line Co__100) 215 
South Penn Oll.__ ._____1 274 
‘Southwest Pa Pipe Lines. 100, 110 
|Standard Olli (California) 100) 291 
|Standard Oil (Indiana) ._100) 425 
|Standard Oil (Kansas) __1 365 
\Standard Oil of Kentuckyl 255 
|Standard Oil of Nebraskal 320 
Standard Oll of New Jer_1 396 
Standard Oil of New Y'rk! 186 
Standard Of! of Ca. 427 
Swan & Finch.......... 120 
Union Tank Line Co. -- 100 81 
ben + a pepe 188 
Washington Ofl.._... .. *33 
Bonds. 


'Plerce Ol! Corp conv 6s 1924 









































































60a. Ask 
Tobacco Stocks—Per Shalre West Penn Tr & Wat Pow 100 6 | 11 
Par Bid | Ask.|| Preterred_........_.- 100; 20 | 25 
American Cigar common.100) 105 110 
, | aS NRRARIRGee 00| 97 99 Elec, Gas & Power Coe— 
Amer Machine & Fdry..100| 65 | 75 ||Am Gas & Elec com-_._. 50| *86 | 88 
British-Amer Tobac ord. £1) *18 | 18% Pe Ree 50) *471g) 49 
re) , bearer__.._. £1\ *1712) 18 ||Am Lt & Trac common...100 312 (315 
tes 100) 28 [310 PUSS . oc cccnneue 00; 108 [10912 
Johnson Tin Foil & Met.100) 125 160 ||Amer eo & Lt aaa Taae 61 | 621, 
MacAndrews & Forbes_.100) 170 |180 || Preferred........__-. 279 | Siig 
ir a Tob..100) 195 (205 ||Amer Publi Utilities com100| 28 | 33 
senaseneéde deme 190 205 Wwestesttadd 63 | 66 
Reynolds CR J) Tobacco. 100 280 290 cctties Service Co com...100| 46 | 48 
anecneceensen nent | 117 (119 Preferred ............100, 53 | 55 
Tobacco Products coma. . 139) 50 | 70 \Columbia Gas & Elec....100}) 10 | 10% 
Preferred ........-..- 92 | 92t2|| Ist 5s, 1927......___- J-5| 7012) 7112 
United Cigar Stores com- 100 98 |102 ||\Con Pow (Minn) 58’29 M&N, 891s; 9012 
argue EEE Te ' 115 |120 ||Flec Bond & Share pref__100) 9812|100 
United Cigar Stores (new) 10; %9%4) 97s|\Great West Pow5s 1946J&J| 78lq' 79 
Young (J 8) Co.__..---- 100 150 160 indiana Lighting Cb.sce8 20 tsnno 
| 48, 1958 opticnal.....F-A| 69 0 
Short Term Notes—Fer Cent | |Pacific Gas & E\com_.-_.1 4319) 45 
Amer Lccomotive 5s, '°15_J-J, 10014)1005; a ee. 1 82 | 84 
Se, July 1916......... J-3 | 99%; 10012||South Calif Edison com-1 72 | 74 
5s, July 1917_......--. J-J| 9912100 ee 0 | 93 
Am Tob 6% scrip, Sep 1°15_| 1007/1011, — Gas & El (Del). 5& *3le) 4le 
Am T&T Sub Cos 5s, 1916_| 1001¢/100%;||} Preferred ........._ _. 18 | 1y¥ 
Anaconda Copper 5s "17. M-3 99%) 9953 United Gas & Elec Corp.1 siatnik ae 
Balt & Ohio 4s, 1915__J- D) 1001g| 1003 lst preferred........- 1 ey 
BethSteel5s,J’ne1l ‘15 J-D11) 100%4|10012|| 2d preierred___-_----- 100} ....| 22 
Chatt Ry & L 5s, 1915_J&D) 9934] 100 — |Utah Securities Corp---_1 13 14 
Ches & Ohio 5s 1919 _.._J-D) 904) 905s 6% notes—See Short-Term) Notes 
Chic Elev Ry 58, 1916.._J-J| 95 | 96 || Western Power common.10(| 15 | 16 
Chic & W Ind 5s, 1915.._M-S| 10014;10012|; Preferred ........-.-- 10(| 5932) 61 
Conrol Gas 68, June 25 '15__|)314%|2.50 
Consum Pow 68s, 1917-M&N} ¥7!2| 99 
Erie RR 5s, Apri) 11915.A-O; 100 10014 Industrial 
6s, Oct 1 1915._..... A-O} 1005s)| 1007 and Miscellaneous 
5348, April 1 1917__..A-O| 9814! 9819||Adams Exp col tr 648 '47J-D | f70 | 7112 
General Rubber 4 48, *15.J-J| 1001s 1003s! | Alance Realty._.....-- 10; 75 | 85 
Har Riv & Pt Ch 5s, 15 M-N| 9953, 997s||Amer Bank Note com....54) *35 | 40 
Hocking Valley 6s, °15._M-N) 10113' 1013, POUONE a iicidcancctee 50 *49 | 50 
Int Harv 5s, Feb15 '18_F-A) 99%! 9934||American Book.......-- 100; 160 (170 
Lake Sh & Mich So, J’ne '15-_ nBlg % 7o\ 2.50||American Brass.......-. 100; 138 (140 
fy a 1001s 100%|| American Chicie com_...109 166 |170 
ST Sea 100531007g!| Preferred ......-.---- 100| 941s, 96 
Louisv G & E 6s, 1918. A&O! 97 | 9814||Am pa Sa. 64 | 6512 
Minn Gen El 6s, 1917_J&D,) Osi 10019}; Preferred ............ 84 | 87 
New Eng Nav 6s, 1917. -M-N| 9314) 94 |amarioan eardeate.- 1e0le1ts 11712 
N YC & H Riv 5s, '15__A-O| 100 |100'4/|Amer Malting 6s 1914 
4s, May 1 1915_.....-- | 100 |10014}} Ext to 1917 ........- -D 9612 99 
5s, Sept 15 1915........- | 10012|10034||Ameriean Surety. ----- 50| 135 (155 
5s, Oct 1 1915.____-- A-O} 10012|1003,) Amer Typefounders com. 100) 34 | 37 
N YNH & H 55s, 1915.M-N, 995s) 997% Preferred .........--.100| 87 | 89 
Pac G & EF 5s, Dee 15 1915- ‘| 10014/10019||Amer Writing Paper__--.100; Ig) 1 
Pub Ser Corp N J 58,'16 M-S; 100 (10014) Bliss (E W) Cocom.-.-..-- 50) 192 |200 
Schwarz & Sulzb 6s, °16_J-D) 9912 9975 ee 50, 1385 (145 
Seaboard A L 5s, 1916__M-| 9912 10014; Bond & Mtge Guar__--.- 100} 275 (282 
Southern Ry 5s, 1916__F-A;) 9914) 99%) Borden’s Cond Milk com.100) 110 (112 
58s, Mar 2 1917_...-- M-£2| 97 | 97lo PUREE oko dhnntoscs 100, 102 |104 
Sulz&SonsCo 6s,J" nel’ 16M-S| 99i2) 997s'|Braden Copper Mines- --- - 5) *7l4) «738 
UnTypew 5s,Jan15 '16 J-J15| 96 | 9712||Burns Bros, com-..----- 100, 571g, 582 
United Fruit6s,May1°17M-N; 10034)1011s|| Preferred....------- 100} 9912)101 
Gold notes 5s 1918..M-N) 971;| 977||Casualty Co of America.100 100 |... 
Utah Co 6s, 1917..___- A-O 96 | 9712||\Celluloid Co_.........- 1 136 
UtahSecurCorp 63,°22M-S15| 79 | 80 ||City Investing Co.. 20 
Western Power 6s, 1915. Jé&s) 1001s 100%3/| Preferreu_.......-...- 80 
West States G&E6s Oct ‘17 96 | 975s||Consol Car Heating-----. 63 
| Davis-Daly Copper Co__-1 *73) 1 
New York City Notes— | du Pont (E I) de Nemou 
| } POWG ctccoscccccss 1 300 (305 
On; Gone. 3: RG n.ccchadhon 101lig 10114}; Preferred. .......-...- 1 89 | 92 
6a, Seot 1 1916............ | 10273 103 Emerson-Brantingham _.1 10 | 20 
Ob, SISO 1 BF acccsokussoe | 1041g) 1045s} Preferred ........-.--- 45 | 50 
| Goldfield Consol Mines_.-1 *15g) 18% 
RR. Equipments— lperce.|paste Havana Tobacco Co_.-.-. lls) 3 
Bid. | Ask.|| Preterred -....-.----- 5 | 10 
Baltimore & Ohio 44s... | 4.63) 4.50 lst g 58 June 1 1922__J-D) f54 |... 
Buff Roch & Pittsburgh 44s 4.60) 4.45||Intercontinent’l Rub com 100 714] Zig 
Equipment 4s. .......-. 4.60) 4.45||Internat Banking Co....100| 98 (105 
Caro Clinchf & Ohio 5s... -- 5.30, 5.05|'International Nickel....100| 120 |121 
Central of Georgia 5s...._.. 5.00 4.80 Preferred .........--- 1 104 (106 
Equipment ways Oh, octets 5.00 4.80||Internationa) Salt_.-..- 100; 21 | 24 
Chicago & Alton 48______-- wooal 6 Ist g 58 1951__.----. A-O} f59 | 63 
Chicago & Eastern Illinois 58} -.--| 6 International Silver pref.100| 10112/104 
Seukpment eyes vine Ist 63 1948_......... J-D) 10612/!108 
Chic Ind & Louisv 44%s8__-- 51s\ 4.75|| Deb 6s 1933 ...------ J-J| 9712\1001g 
Chic 8t L & N O 5s.-..-.---- 4.75 4.65||Kelly Springfield Tire_..1 11419|116 
Chicago & N W 4%s.....-.-. 4.60, 4.40 lst preferred......... 1 81 | 83 
Chicago R 1 & Pac 4%s_._.| 6.50) 5.50 2d preferred ........-. 100, 120 (125 
Colorado & Southern 58-. .. $a 4.75||Kerr Lake Mining--.-...--.- 4 
Erie 5s 5.00) 4.75||Lanston Monotype----- ae ee 
5.00) 4.75||La Rose Consol Mines_-...- * & 
5 4.75|| Lawyers’ Mtge Co_._-.-- 185 {190 
4.88) 4.70||Lebigh Val Coal Saies_.- 155 (165 
4.88| 4.70||Manhattan Transit. -.--.- *lg) Sg 
4.60 4.40||Marconi Wireless of Am-_-_- *2l4) ig 
4.60) 4.40||Mortgage Bond Co-.-.-..- 108 |115 
Kanawha & Michigan 4s. 5.15) 4.80|}|National Surety... --..-- 160 (170 
Touisville & Nashville 5s__. 4.60) 4.40||N Y Mtge & Security...100, 139 /|138 
Minn 8t P& SSM 4%s-__- 4.75) 4.60||N Y Title Ins Co....-..- 55 | 65 
Missouri! Kansas & Texas 58 5.75) §.20||Nipissing Mines_........- *633) 61g 
Missour! Pacific 58........ 6.25) 5.20||Ohto Copper Co__...-..- *5e.| 10¢. 
Mobile & Ohio 5s_.....--.-- 5.00) 4.80) | Otis a aye 100, 70 | 71 
Equipment 4%4s-__-.._--- 5.00) 4.80|| Preferred ...._..-...- 1 90 | 91 
New York Central Lines 58_ 5.10) 4.90 Putoboreh Brewing --....-. . 2 ee 
Equipment 4%s-___.. ...- 5.10, 4.90|| | Preferred ..........--- *16 | 17 
Y Ontario & West 4%s8_ 4.90| 4.70||Producers Oll_.....--.- Pee er 
Norfolk & Western 44a__ -| 4.50) 4.30||Realty Assoc (Pklyn). -100, 98 /|102 
Equipment 4s. __......- | 4.50) 4.30 
Pennsylvania RR 448.-.-.-- | 4.40) 4.25 BOR iddddewecwde: 1 12 | 13 
Equipment 48__........- 4.40) 4.25 ist preferred........- 100 60 | 65 
Pere Marnuette 58.......-- pe | 2d preferred. ......--- 1 40 | 45 
Equipment 4%s.__..____| ---- |@  |\Riker &Hege’n (Corpforstk)| *714) 7! 
St Louis Iron Mt & Sou 5s_.| 5.30) 4.90||Royai Bak Powd com--.. 150 /|160 
St Louls & San Francisco 55; ..-. | 6 i ee en 10114)102 
Seaboard Air Line 6s...-..- 5.00| 4.85||Safety Car Heat & Lt...100) 102 [103 
Equipment 448--~ ~~ 5.00) 4.85||Singer Mfg Co......---. 225 (230 
Southern Pacific Co 414s8__. 4.62, 4.50||Standard Coupler com..100 25 | 35 
Southern Railway 4%s___-_. 4.90| 4.70||_ Preferred ....-.---.-.- 100, 100 |_... 
Toledo & Ohio Central 4e__.| ...-|...-||Sterling Gum.......--.--.-. *3 Big 
} Stew art-Warner Speedo’r 10 Q 59 | 60 
Rallroads— | eT 100; 101 {103 
Sulzberger & Sons pref_.100| 88 | 89lg 
New York Central ‘‘rights”’ | 4 14||Texas & Paciiic Coal_...1 SO lemme 
West Pac Ist 5s, 1933__.M-S| £3312) 335s|/Tenopah Extension Min...1) *2%%4) 2 
United Profit Sharing-----. *3'%| 37% 
Street Raillways— U 8 Casualty.......... 1 190 (210 
Par, Bid. | Ask. ||\U0 8 Envelope com---..-- 1 130 (134 
Com'w’'lth Pow Ry & L..100, 53 | 55 || Preferred ..........-- 1 ----|SOLlg 
ee 80 | 82 |/U @ Finishing_...-..... 1 19 | 16 
Federal Light & Traction 100| 14 17 BEE tatedescence 1 30 | 35 
PE ntaiatoccowns 58 | 62 Ist g 58 1919__....-..- ( #& eo 
Republic Ry & Light... He 1hle 161, Con g 58 1929_.....-.- J-3; 69 | 75 
FE atin ocaeecninn 66 | 68 ||\0 & Tit Gu & Indem..__1 30 | 50 
Tennessee Ry L & P com. joo 6 8 ||Westchester & Bronx Tit! 
| Eerie 100, 26 | 29 & Mtge Guar..._....- 1 170 |180 
United Lt & Rys com...1 43 | 46 ||Willys Overland see Stock 
lst preferred......... 1 68 | 70 Exchange List ........-.. 
2d preferred.......... 1 65 | 68 || Wort R) Com 
Wash} Ry & ElCo....... 199) 88 | 90 pany pref..........-.. 1 43 | 50 
baeoe éhaindadtn 837%} 85 ||Yukon Gold............- 725g) 2%, 
.  . eewreapes J-D' 807%,' 81le 
bd share. aAnd accrued . Basis. Fiat price. s Nominal. 
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RAILRVUAD GROSS EARNINGS. 
The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 


can be obtained. The first two columns of figures give the 


columns the earnings for the period from July 1 to and including the latest week or month. 


oss earnings for the latest week or month, and the last two 


We add a supplementaty 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 














































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current | Previous | Current Previous ROADS. Week or | Current | Prev Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year Year. Year. 
Ala N O & Tex Pac- s $ $ 3 $ $ $ 
N O & Nor East_|February -| 280,759) 330,667| 2,374,163) 2,760,807 || N O Mobile & Chic_|January -.| 141,855) 188,439) 1,060,381) 1,341,789 
Ala & Vicksburg_|February -| 105,724) 137,902) 1,029,536) 1,291,965 || N Y N H & Hartf__|January -~_|4,721,801'4,942,863/37,817,094/40,496,988 
Vicks Shrev & P_| February 89,957! 142,975) 951,332) 1,253,246 || N Y Ont & West._.|January -. 1389) ,203| 5,574,024) 5,665,691 
Ann Arbor___.._-- 2d wk Mar| 39,715) 42,580) 1,631,175) 1,653,141 || N Y 8 & West_._|January -.| 334,630; 346,194 240,659) 2,325,925 
Atch Top & San Fe.|February -)8, 290.7, 040/78 ,879,770| 74,332,735 || Norfolk Southern_.|January --. 88, x 2,252,737| 2,467,143 
Atlanta Birm & Atl|January -_| 210,553) 288,593) 1,588,206) 2,120,577 || Norfolk & Western_|January --|3,033,771'3,418,996/24,480,169|26,918,801 
Atlanta & West Pt_|January -- 93,4 115,235) 698,239 89,81 Northern Pacific...|January --|4,026,534 4,596 537/39 ,606.410/44,765,253 
Atlantic Coast Line|January --/2,643,201/3,205,585|17,650,699|20,659,423 || Northwestern Pac_|January -- 203,144) 199,545) 2,250,273) 2,295,651 
Charlest & W Car|January ..| 140,153 id ,092) 1, ; Pacific Coast Co___|January -.| 409,813) 496,621) 3,856,826) 4,563,579 
Lou Hend & St L\January -.| 109,215) 111,316 181 J zPennsylvania RR_.|January -.|13617879 15052 109 130081/120233627 
g Baltimore & Ohio_|February -|6,469,049 6,432,584/60,093 ,755|67 495,845 Balt Ches & Atl_|January .. 63,166; 69,431 812,069 822,023 
B&OCh Ter RR\January --| 117,270) 113,71 915) 1, +292 Cumberland Vall.|January -.| 214,139; 272,788) 1,732,730) 2,089,787 
Bangor & Aroostook|January -.| 335,908) 315 2,039,789} 2,097,964 Long Island -___- January -.| 830,157 668) 8,095,239) 7,888,878 
Bessemer & L Erie_|January --| 224,664) 344,626) 5,457,105) 5,645,223 Maryl'd Del & Va\January -- 51,115 608,025 628 ,245 
Birmingham South_|January -- 64,766 92,45. 14,515 27,964 N Y Phila & Norf|January -. 247'581) 268,771) 2,197,790) 2,288,534 
Boston & Maine-_--|Janu .-|3,371,584/3,491 ,940! 27 ,.975,019)/29.331 ,816 Phil Balt & Wash|January --/1,437,280 1,567 ,642/11,975,917|12,405,706 
Buff Roch & Pittsb_|3d wk Mar; 175,781) 219,859) 6,943,720) 8,414,644 W Jersey & Seash|January --| 358,393) 350,371) 4,114,661) 4,203,818 
Buffalo & Lo RR_|February - 15,391| 137, ,181| 1,222,381 || Pennsylvania Co___|January --./3,499,060 4,171,07 935,769|39,.307 440 
Canadian Northern. wk Mar, 304,4 331, ° : 17 ,241,3 Grand Rap & IndjJanuary --. 4 7 ,236,502| 3,429,807 
Canadian Pacific --|3d wk Mar/1,738,000)2,132,000/73 ,686,152/ 96,769,377 Pitts C C & St L-|January --|2,914,778 3,311 ,691)|22,887,197|26,395,046 
Central of Georgia_|January --_/1,003,030)1,193,911| 7,336,412) 8,849,350 andalia -...... January ..| 857,519) 913,998) 6,673,406) 7,038,526 
Cent of New Jersey|January --/2,258,472/2,507 ,494/19,128,798|20,142, Total lines— 
Cent New England-_|January -- 39,302! 288,932) 2,226,329) 2,241,075 East Pitts & Erie|January -.|/17059049 18681 128) 141948565) 155365987 
tral Vermont_-.|January -- 71,3 281,7 2,259,621} 2,459,837 West Pitts & Erie|January --_|7,764,395 8,938 65 583 ,071|77 ,125,095 
Ches & Ohio Lines_|3d wk Mar 79, 84,875) 27,424,860) 26,839,707 All East & West_|January __|24823445 2761 207 531637|\232491084 
Chicago & Alton_._.|2d wk Mar| 253,747) 266,955/10,176,239| 10,503,453 || Pere Marquette._._|January --/1,408,091/ 1,300,635) 10,758,799) 10,374,907 
Chic Burl & Quincy|Jenuary --/|7,062,602/7,075,659/56,856,818)58,570,782 || Reading Uo— 
fChicago & East Ill_|Jauuary --|1,208,983)1,317,991| 8,803,859) 9,810,966 Phila & Reading.|January --|3,545,459:4,025,428/27 ,770,545'30,612,347 
Chic Great West_|2d wk Mar| 278,206 10,044,011|10,314,277 Coal & Iron Co_.|January -./2,422,785 2,836,047)| 18,376,478) 18,937 ,069 
hic Ind & Louisv-|3d wk Mar} 129,262) 133,811| 4,699,654) 5,069,970 Tota!’ both cos___|January ~-|5,968,244 6,861 46,147 ,023/49,549,416 
Chic Milw & St Ps} January -.|6,696,115/7,038,755|55,486,185/57,412,711 || Rich Fred & Potom/|January --.| 219,688; 244,0 567,419) 1,616,127 
ChicMil & Pug 8 Rio Grande Junc__-_|December 71,887; 74,028 13, 601,697 
eChic & North West|January --/6,497,037/6,429,552/51,269,671|53,465.455 || Rio Grande South__|2d wk Mar 9,522! 8,66 395,474 478,001 
Chicago Peo & St Li)January --| 129,972) 136,977) 1,005,251' 1,000,188 || Rock Island Lines__|January --./5,706,309/5,607 832/43 ,944,007/42,105,131 
eChic St P M & Om/January --/1,450,102)1,510,316/11,223,923 11,477,025 || Rutland___.._..-- January ..| 242,622) 262,417) 2,088,667| 2,310,271 
Chic Terre H & S E\January --| 197,338) 177,662) 1,361,859) 1,326,933 || St Jos & Grand Isl_|January -., 102,687) 124,383 953,142 994,012 
Cin Ham & Dayton|January -_| 672,515) 704,513) 5,842,929| 6,123,110 || St L Brownsv & M-_|January --| 166,168) 246,259) 1,315,427| 1,497,036 
Colorado Midland_ syreery -- 122.6 139,2 1,168,051: 1,147,694 || St L Iron Mt & Sou|January --|2,409,019)2,927,191)| 18,218,364/ 20,344,400 
bColorado & South_|3d wk Mar! 228,586! 223,311/10,668,242/10,067,892 | St L Rocky Mt & P/February -| 210,514) 1 3} 1,939,188) 1,665,155 
ee, rr January -- 10,078 13,299 6,882 110,484 || St Louis & San Fran|Janu --|/3,429,715 3,713 014/25 ,919,457 |27 978,237 
Cornwall & Lebanon|January -- 22,814 19,4 179,031 186,713 || St Louis Southwest_|3d wk Mar; 183,000) 238,000) 7,935,1 9,826,584 
Cuba Railroad _...|January --| 544,891} 478,179) 2,551,350) 2,651,754 || San Ped LA & S L_|January .-! 687,211) 847,302) 5,360,300) 6,285,286 
Delaware & Hudson|January --/1,585,640| 1,778,763) 13,506,284/14,250,387 || Seaboard Air Line__|January --/1,712,167|2,189,908)12,082,361|14,514,309 
Del Lack & Western|January --|3,030,.952/3.069,894|25.695.339'26.490.234 || Southern Pacific.__|February -/9,477,024/9,850,724/86,235,935/93,670,217 
Denv & Rio Grande!3d wk Mar! 351,700 3 ,068,756 17,759,120 || Southern Railway__|3d wk Mar/1,144,406/1,376, 45 ,436,641/52,100,938 
Western Pacific. _\4th wk Feb) 118,300 2 3,723,827) 4,358,557 Mobile & Ohio___|2d wk Mar| 194,162) 249 7,665,422) 9,162,523 
Denver & Salt Lake!/2d wk Mar 23,700 »247| 1,205,877 838 ,868 tin N O & Tex P\2d wk Mar| 166,000) 208,580) 6,588,859) 7,726,915 
Detroit Tol & Iront/January --| 122,702) 113,304) 1,169,390) 950,901 Ala Great South_|2d wk Mar 86,384 96,123] 3,309.425| 3,903,716 
Detroit & Mackinac|3d wk Mar 19,815 26,754 771,93 857, Georgia Sou & Fla|/2d wk Mar 43,176 48,904) 1,622,429) 1,877,047 
Det & Tol Shore L.|January ..| 143,121} 160,991 880,471 965,958 || Spok Port & Seattle Janu .-| 288,513) 314.800) 2,820,724) 3,102,356 
Dul & Iron Range_-_|January -- 86,748; 114,828) 2,817,610) 4.910.9 enn Ala & Georgia) 1st wk Mar 1,381 1 48,381 64,292 
Duluth So Sh & Atl|2d wk Mar 53,900 66,793| 2,019,160} 2,515,027 || Tennessee Central_|January -_| 110,87 131 877, 1,019,879 
Elgin Joliet & East_|January --| 558,721) 778,128) 4,808,123] 7,073,259 || Texas & Pacific_.__|3¢avk Mar| 304,47 332,050) 13 434,841 14,270,597 
El Paso & Sou West|January --| 657,799; 808,835) 4,438,289) 5,189,897 || Tidewater & West. jqpuay nS 5,723 9,140 48, 50,117 
SRE es hE January -_|4,575,291/4,431,182/35,791,999\36,980,140 || Toledo Peor & West! 2 ar 20,004 28 354 862,714 952,729 
lorida East Coast_|January -.| 512,507) 529 2,622,128] 2,593,209 || Toledo St L & West|2d wk Mar 99,483 90,911) 3,259,487) 3,305,286 
Fonda Johns & Glov|January -- 61,182 ,i? 521,125 591,527 || Trinity & Brazos V_|January .. 101,519) 237,51 88, 1,598,461 
Railr .-|Janu -.| 222,557) 289,110) 1,735,435); 2,048,750 || Union Pacific Syst_|February -|5,571,389\5,909,571|60,492,889) 64,294,797 
Grand Trunk Pac_-_|lst wk Mar 68,442} 105,831) 3,671,531) 5,082,042 || Virginia & Sou West| January 146,114; 179,161 21, 1,171,046 
Grand Trunk Syst_/3d wk Mar; 857,937/1,044,181|35,815,192!39,691,507 ES a pepeatts January ..| 511,8 583 3,565,462! 4,147,719 
Grand Trunk Ry|lst wk Mar) 678,127 27 ,515,105|31,182,3 , . ES Renae February -|2,153,261|2,036,700 19,657 ,677| 20,754,436 
Grand Trk .West_|Ist wk Mar} 130,295) 1 4,960,205) 4,880,4 Western Maryland_|January -.| 656,848) 663,353) 4, ,045| 4,973,897 
Det Gr H & Milw/1st wk Mar 43,701 40 1,801,637) 1,739,9 Wheel & Lake Erie_|January...| 313,142 25,896; 3,180,974) 5,022,952 
Great North System/February -|3,926,816'/3,850 47 ,953 ,021|54,096,102 || Wrightsv & Tennille|January -- 5 8s 401 ,696 221,758 
Gulf & ae Island_|January ..| 122,757) 170 958,868) 1,244,302 || Yazoo & Miss Vall_'February -| 979,378 386) 8,024,038) 8,938,828 
Hocking Valley__..|January -.| 400,909 55, 3,940,560) 4,737,730 
Illinois Central__..|February -|4,973,153/4,973, 42, ,354.45,116,292 Current Previous 
Internat & Grt Nor|January --| 851,638) 898, 5,675.094| 6,506,994 Various Fiscal Years. Period. Year. Year. 
Kanawha & Mich__|January --) 201.252) 215, 1,786,848] 1,967,499 
Kansas City South_|February -| 736,477) 835, 813 ,4 7,191,781 || Buffalo & Susq RR-_---.-.---- Jan 1 to Feb 28 227 ,808 292,704 
Lehigh & New Eng_|January -_| 155,884) 176, 1,524,740} 1,141,117 || Delaware & Hudson........-.-. Jan 1 to Jan 31) 1,585,640) 1,778,763 
Lehigh Valley----- February -/|2,910,302|2,433,838/28,031 ,045/27 ,926,643 || Erie _.-..._.---.-.-.-...---. Jan 1 to Jan 31) 4,575,291) 4,431,182 
Louisiana & Arkan_|January --| 138,757) 151,107) 1,007, 1,025,282 || New York Central_._.......- e\Jan 1 to Jan 31/11,859,862/11,905, 
Louisiana Ry & Nav|January --| 162,196) 176,070) 1,161,693) 1,207,015 Boston & Albany.......-...- Jan 1 to Jan 31 243,986) 1,282,324 
sLouisv & Nashville|'2d wk Mar 74,525|1,171,330|36,774,670|43 ,537 895 Lake Erie & Western_n_.-..- Jan 1 to Jan 31 436,771 33,805 
Macon & Birm’ham! February - 10,36 13,087 ,04 107,190 Mich 6.” ee an 1 to Jan 31) 2,566,335) 2,597,218 
Maine Central_-_-_-_-_ January ..| 836,44 908,345; 6,746,841| 7,060,015 Cleve Cinc Chic & St Louis..\Jan 1 to Jan 31 802,568) 2.737,053 
Maryland & Penna_|January -. 32,861 34,988) 312,801 323 ,264 Cincinnati Northern......-.. Jan 1 to Jan 31 108,271 ,541 
Mi id Valley._..|January -- 20, 130,734| 880,775) 1,032,247 Pittsb & Lake Erie__-.-_- Jan 1 to Jan 31 892,738) 1,122,950 
Mineral Range__._|2d wk Mar 16,772 12,49 559,833 286,234 New York Chicago & St Louis|\Jan 1 to Jan 31 946,234) 971, 
Minn & St =} 2d wk Mar| 220,433) 211, 7,337,631) 6,965, Toledo & Ohio Central_._..- Jan 1 to Jan 31 354,447 380,041 
Iowa Central. _-_ Total all lines...........- Jan 1 to Jan 31/21,211,212/21,537,072 
Minn 8t P& 8S M-_|3d wk Mar| 492,585) 543,777|/20,784,218|22,230,501 || N Y Susq & Western_.-.._-.-- Jan 1 to Jan 31 334,63) 346,194 
Mississippi Central_|January -- 64,48 4,263 2,5 18,9 zPennsylvania Railroad___...-..| Jan 1 to Jan 31/13,617,879)15,052,129 
u Mo Kan & Texas_|3d wk Mar| 583,232) 544,776|24,432,575\24,333,130 Baltimore Chesap & Atlantic.|Jan 1 to Jan 31 63,166 431 
zx Missouri Pacific__|3d wk Mar}1,015,000/1,166,000\42,932,527|44,600,549 Cumberland Valley_.....--. Jan 1 to Jan 31 214,139 2,788 
Nashv Chatt & St Li)January --| 846,897|1,101.252) 6.511.797| 7,625,294 TEM TENGE. ccogesacapacee Jan 1 to Jan 31} 830,157) 818,668 
Nevada-Calif-Ore__|2d wk Mar 5,522 6,478 9,664 61,895 Maryland Delaw & Virginia..\Jan 1 to Jan 31 51,115 58,010 
New Ori Great Nor_|January __ 122.470) 154,826 740,011! 1,135,466 N Y Philadelphia & Norfolk_|\Jan to Jan 31 247,581 268,771 
e New York Central|January -~|11859862/11905800/90,369,356|98,349,083 Phila Baltimore & Washing'’n Jan to Jan 31) 1,437,280) 1,567,642 
Boston & Albany|January --.|1,243,986/1,282,324| 9,676,979) 10,555,286 West Jersey & Seashore..... Jan to Jan 31 348,393 350,371 
n Lake Erie & W_|January ~~ 436,771| 433,805] 3,354,280) 3,492,192 || Pennsylvania Company-...---- ‘Jan to Jan 31) 3,499,060) 4,171,071 
Michigan Central|January ~-~|2,566,335\2,597 19,769 ,015)|21,265,989 Grand Rapids & Indiana_...\Jan 1 to Jan 31 387 ,286 415,634 
Clev C C & St L) Pitts Cinc Chic & St Louis._..Jan 1 to Jan 31] 2,914,778) 3,311,691 
Peoria & Eastern{|January --|2,802,568/2,737,.053|21,584,.413| 22,558,785 Wh ndcassneamenepenai Jan 1 to Jan 31 57,519) 913,998 
Cincinnati North.|/January ..| 108,271) 106,541 942,143 928,219 Total lines—East Pitts & ErieJan 1 to Jan 31)17,059,049/18,681,128 
Pitts & Lake Erie|January ._| 892,738/1,122,950) 8,494,526/10,796,734 —WestPitts & ErieJan 1 to Jan 31) 7,764,395) 8,938,101 
N Y Chic & St L_|January -.| 946,234) 971,340| 6,678,301| 7,217,803 —All Lines E& W.Jan 1 to Jan 31)/24,823,445|27,619,230 
Tol & Ohio Cent-|January --| 354,447! 380,041| 3,229,123) 3,676,025 || Rio Grande Junction---.-....--- i\Dec 1 to Dec 31 71,887 74,028 
Tot all lines above January -_!21211212'21537072|164098 1361178840116 ''Rutland _...............---- Jan 1 to Jan 31) 242,622) 262,417 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or Current Previous Increase or 
* Weekly Summaries. Year. Year. Decrease. % Monthly Summaries. Year. Decrease. % 
$ 3 $ Mileage. Cur. Yr. Prev. Yr. $ 
Ist week Jan (35 roads)....| 9,417,808) 10,844,847| —1,427.039\13.16 May Senacteul 246.070 243,954 239,487,102 265,435,022 — 26,007,920) 9.73 
2d week Jan (35 roads)....| 9,918,756) 10.897.423| —978,.667/ 8.98 || June..----- 222,001 219,691|230,751,850'241 ,107,727|—10,355,877| 4.30 
week Jan (35 aai---- 10,454.162| 11,820,619) —1,366,456\11.56 || July. ..-.-- 235, 231,639)|252,231,248/ 261,803,011; —9,571,763| 3.67 
4th week Jan (37 roads)_...| 14,161,846) 17, .484| —2,950,636,17.28 || August... _ 240.831 237,159)269,593,446/280,9 19,858} —11,326.412| 4.03 
Ist week Feb (35 roads)..--| 10,067,722) 11,332,852) —1,265,130|11.16 || September__242.386 238,698)272,992,901|285,850,745|—12,857,844| 4.50 
2nd week Feb (36 roads)_...| 10,871,529) 11,168,648 —297,119| 2.66 ----244,917 ,093/269 .325,262'298 066 ,118|—28,740,856| 9.64 
3d week Feb (36 roads)..--| 10,825,811) 11,400,202 —574,391| 5,04 || November ..246,497 é 40 841/272 882.181|—32,646,340/11.96 
4th week Feb (37 ea ---- 11,119,689} 11, 841 —775,152) 6.51 ecember ..246,807 243,242\232,.598,.369|258,285,270\—25,686,901| 9.94 
Ist week Mar (34 roads)_---| 10,301,377) 11 ,997| —1,074,620| 9.44 || January ....246,959 243,559)/220,282,196 236,880 —16,598,551| 7.01 
2d week Mar (35 roads)___-! 10,730,658! 12,306,444| —1,575,786 12.80 February... 87,973 6,985’ 55,056,314! 58 —3,230.377! 5.37 








b Does not include earnings of Colorado Sprin 
Valley & Pitts., the New 

g a Canadian road 
ville & Indiana RR. 


the Dunkirk Alleghen 


which, bein 
City & Fort D 


& Cripple Creek District Ry. 


e Includes the Lake Shore & Mich. So., the Chicago Ind. & So. 


ork & Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York Ry., the latter o 


in both 

s Includes Louisvil 

ov Includes not omy operstirs revenues, but also 
y ° 


. does not make returns to the Inter-State Commerce Commission. 
Includes Cleveland Lorain & Wheeling Ry. 
e and Wisconsin Minnesota & Pacific. 
Central and the Wichita Falls Lines. 
Southern. z Includes the Northern Central beginning Ju 


* We no longer include the Mexican roads in any of our totals. 


f Includes Evansville & Terre Haute and Evans- 
ears. n Includes the Northern Ohio RR. p Includes earnings of Mason 
e & Atlantic and the Frankfort & Cincinnati. 
all other receipts. 


u Includes the Texas 
z Includes St. Louis [ron Mountain & 
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Latest Gross Serninen by Weeks.—In the table which “ehtty Peete. Sc —Bal. of Net Barne— 
follows we sum up separately the earnings for the second week Companies. Year. Year. Year. Yea saws 
of March. The table covers 35 roads and shows 12.80% ts, Winn dag) ae ce i a $ oe $ x 
t t Pow ec___Fe ,725 11,4 22,549 14,455 
decrease in the aggregate under the same week last year. gant Pow 2 oe. 33.738 11.490 22.048 44-455 
Penn Central Lt & Pow_Feb 21,937 20,665 15,926 11,246 
Second week of March. 1915. 1914. Increase .| Decrease. Jan 1 to Feb 28______ 43,847 39,395 30,367 28 269 
$ $ & 3 Southern Cal Edison___._Feb 80,936 73,500 2121,741 299,782 
Alabama Great Southern... __- 86,384 96,123 Bate PRS 9,739 Jan 1 to Feb 28______ 163, 922 146.681 2259 ,620 2226 ,120 
Be an eel 39.715 42,580 oe SF aaacas 9 
Buffalo Rochester & Pittsburgh 3.314] 219/859} ..__-- 46.545 | 7 After allowing for other income received. 
Canadien Peck  cgecebanaanss Fer 1 237000 2,168,000) _____. 439.000 
Chesapeake & & Ohio___....--.-| °746,653| 710,418} 36,235, _./_..| ELECTRIC RAILWAY AND TRACTION COMPANIES. 
Gecaso & Lng een | ERR Aen 253,747 Se”  <cate- 3,208 
Chicago Great Western. ------ 78,2 a sconese a os £4 
ye ap 6 Ind & Louisville -—- 138 O00 Ae, hao Seepes polars, e Latest Gross Earnings. Jan. 1 to latest date. 
Colorado & Southern--_-----~-- 229,490 EL iwees> 3,867 Road Week C : 
Hence & hic Gace... "100 oe: eee "600 ‘oad. eek or Jurrent | Prerious| Current Previous 
Denver & Balt I 4 an ras se 700) 25,247, __---- 1,547 Month. Year. Year. Year. Year. 
Detroit & Mackinac. -_-__----- 19,843 26,506, ------ 663 $ $ $ ; 
Dubie South Shore & Atl ~~~ oS aoe pees pense 13 09% American Rys Co..-\February -| 391,190] 383,248 822,304! 812,266 
Grand ‘Trunk of Canada... ---| cAur Elgin & Chie Ry|January --| 144,145] 162°761|  144°146| 169°761 
ee Oe tee i] OT, Eee C------ | 158,941 | Bangor Ry & Electric January _-| 65,330| 63.68 85°33 "687 
Canada Atlantic 4n7$e Baton Rouge Elec Co\January --| 15,634) 15,020 15,634 15,020 
Louisville & Nashville--------.| 974,525) 1.171.330) -.-5.. | 196,805 | Betel By Corp(N ZO) November | 93-027, $3.) 681.1 697 860 
M ne oo -=--=5 46.078) 12-405, 4.277) ------ Brazilian Trac, L& PiJanuary ~~ {5996190 {6194227 5,996,190] f6,194.227 
ofr ag awa in aie | aie Biya feap'Fran syet November” 2108-114 2104139 24.096 418 24.388°249 
= oy yet oe yn yst| Novem . 995, 362, 
Missoun Kansas & Tezas-----_| _ 568,931 sa. ---5:4, 95-493 | Gabe Breton Ile Co|January =-|” 28:084|- 28:798| "938: 29:708 
Missouri Pacific..........---- 1,012, 1,101,000; ......| & ‘ Chattanooga Ry & Lt\January __| 81.330) 99.233 81.330 99 233 
Mobile & Ohio EEN SS NN hain "194162 . 49°784 Py te 55,622 Cleve Painesv East January aa 27,713 28,814 27.713 28,814 
Nevada-California-Oregon _ ns 5" 522 a. 956 Cleve Southw & Col_|January ._| 93,315) 94,052 93,315 94,052 
Rio Grande Southern....____- 9 52 8.692 830 BAY, s pier Columbus (Ga) El Co January -- 60,767 55.9) 60,76 55,985 
gb oy nee oll 03° 257'000| ... 54,000 | Colum (O) Ry,P & L.|January --| 274,752) 272,026] 274.752) 272,026 
Southern Railway_....--_----| 1,131,692| 1,357,536, —----- 225,844 Gowash Pow} ,Ry&L'February _!1140,832'1133,879| 2,382.73 2.362.456 
Texas & Pacific..__.......... 3011348; °346.279| ___-_- 44,931 | 8 ecticut C Oe jens --| 604,463) 591,824) 604,4 591,8 
Toledo Boorin © Wesiata =~ ah'oos| “asaea) <-----| “9.300 | Commun Pow (Mich) Nanuary --| #28-929 19-087| $28.020) | $18-087 
cpa Pk ceaummmes = Pal A Dallas loci Go, citaruargcz| ifv-ana| a0hGci) | 178-354] | 201871 
~ e st Ww ar * ’ ’ , ’ ’ 
wp kas y Oe ema |10,730,658/12,306,444) 59,370 1.639.136 | D D EB & Bat (Rec)|November | 41,554, 46,570| '469.562| ‘547.275 
EE Mlveteteeh Sesassaw —tanesses Sanabe , Duluth-Superior Trac|February -| 90,591, 92.523) 189,695 94,413 
Baal ok ma eee amuaey ~-| "ORG SL 7] aR 
astern exas ec. _|Janua oe ° ’ ’ ’ 
‘ ba, Earnings manenny Se. Latest ae garg? oat El Paso Electric Co January <— 122-462 158 380 1793402! a3 4 : 
ollowing shows the gross and net earnings 0 Gely-Hous tes Oo. llemoun : , of Aee 
: , : ‘ . . Se y ..| 161,999) 197:277| °161.999 7.277 
railroads and industrial companies reported this week: Grand Rapids Ry Oo\January _-| 104.728) 102.585| 104.728 102°585 
Gross Earnings Net Earnings Resriess © ape a January -.| 79,373 ,833 79,372 79,833 
Current Previous Current Previous avana By. kL 
, : oar. : A (Railwa epi) aaa Wk Mar 21 a 52,909]  603,447| 639, 
or sassy tobeae ite nates | oe eclens «| Saal Ge “Tae 
oug nm Oo = anu ao y e * 
Atch Top & Santa Fe_b_Feb 8,956,290 7,885,040 43,115,092 42,370,263 
July 1 to Feb 28... __- 78,879,770 74,332,735 j28,262,950 24,643,076 | ®iudson & Manhat-\canuary --| 73182) search| © garieel | a0'ea0 
Baltimore & Ohio b.---Feb 6,469,049 6,432,584 1,851,317 | 845,252 | Interboro Rap Tran.|\February - 2707690 2768498 5,586,422) 5, 703.367 
July 1 to Feb 28_-.__- 60,093,755 67,495,845 16,410,922 16,717,145 Jacksonville rac Co January ‘ 54,761 62.545 54.761 63 B43 
lectric_.. anuary . ° . , 
we aa -Feb , 957.570 _ 746.327 | 170.037. 151.240 | BAY. “anoro Mec Hiy7\January --| 98:396| 105:480| 981336 105. 
so sor ~~ roa Lehigh Valley Transit| January...) 150,720) 141,175; 150,720) 141, 
Buftyo & Susq a_-__--- Feb 115, 301 137,448 11,141 17,413 | Lewist Aug & Waterv|\January __| 49.527| 45.299 49,527 45, 
Jan 1 to rob 28...--- 227,808 292,704 20, 094 | Long Island Electric.|November | 16.676 16.645| 229.540| 228. 
Canadian Northern____- Feb 1,105,100 1,324,600 _ 281,400 238,600 | Lo He Railway..|February .| 222,767) 236.672) 446.1 495.287 
July 1 to Feb 28_.____ 12:022:400 16,260,400 3,258,500 4,632,200 | Milw El Ry & Lt Co_|February -| 486,608) 501,267) 1,023, 1,029. 
Colorado & Southern b..Feb 1,104,557 — 943,521 | 287,064 _ 213,218 | Milw It. Ht & Pr Oo Pebruary -| 106.200) 110. rR ed 
July 1 to Feb 28_____- 91974580 9,390:670 3,135,026 2,527,405 e Ry & Light|January --| 197,278) 197,893) 197, 124 pes 
N Y City Interboro__| November 56,145 4 608,3' 564,57 
Farichild & Northeast b Feb 3,785 3,844 1,325 1,667 VY& Island. _| November 33.313) 31.718 384,577 381. 27 
July 1 to Feb 28_...-_- 27 543 23,770 1,718 5,439 N ¥ & Nort Shore. - November 133°283 Reso 156.586 ‘ 151. 
Illinois Central a______- Feb 4,729,205 4,973.15 798,565 740,335 ueens Co. ..|Novem ‘ . . , 

Tats 7. Feb 96S tS aoe astie ase PS sant 8.252.962 | New York Railwavs.|November- 1061 .863|1138.477|12.365.914 13:008 
Kansas City Southern b-Feb 736.477 _ 835.416 _ 268,081 _ 262,919 | N ¥ & Stamford RysiJanuary --| 23.071) 22.95, ger9el| 22-888 
aga J be Rae 6,813,404 7,191,781 2,429,471 2,692,396 pto 4s ro 13.690 15.210 183/37 188. 

de Feb, 2,910,302 2,433,838 — 620,393 _ 297,469 | Nor Ohio Trac & Lt_|January __| 280,838) 270.960} 280.83 270980 
i I tD Pee Me osckal 8,031,045 27,926,643 F 7 ,660,222 vas J on a sonar nis as of gi Gee! pry 5 tt 
St L Rocky Mt & Pac or 210,514 186,213 69,558 60,249 | Northw Pennsylvy Ry|February - , , ’ , 
July i to Feb 28_____- 1,939,188 1,665,155 686,429 557,232 posen Elgetric (LD - November of 'b8 ob 44 185.356 1 ‘bio 
Southern Pacific a_____- Feb 9,477,024 9,850,724 2,262,911 1,899,823 | pensacola Electric GoJanuary ~~| 201232} 23:70 30232 701 
July 1 to Feb 28.-.--- 86,235,935 93,670,217 23,886,588 26,733,217 | Phila Rap Transit___|February _ -|1833.778 1779.010| 3,832,173 3.785.537 
Union Pacific a_______- Feb 5, 571, 389 5,909,571 1,398,858 1,567,145 | Port(Ore)Ry.L&POCo.|January ._| 4891713) 582.610| |489.713| ‘'582'610 
July 1 to Feb 28_..__- 60,492 — 64,294.797 22,051,979 22,942,328 Portland (Me) RR. January Sa] -| 913-320 72,159 ere ee 73g 458 
Yazoo & Miss Valley a__Feb 979.3 986,386 284,368 266,401 | Puget Sound Tr an --| , , 88. ’ 
R ublic Ry & & Light Decem 276.879) 295.137| 3.033.436, 2,997.670 
July 1 to Feb 28_____- 8,024, O38 8,938,828 1,996,904 2,637,268 Ithode I a land Co bo Ja nuary 395.065 404.062 395.065 404.002 
ee eee BtJoseph(M homo) tte we a preps psp meg 
. : Power Co ebruary . ’ ’ * ’ 
Pare a Om oe yo ~ Santiago El Lt & Tr_|January __| 40,180) 37.501 40,1 32-601 
Companies Year Year Year Year Savannah Electric Co|/January _.| 70,590) 72,461 70,590 72,461 
; 3; $ | 3° : Second Ave (Rec)...| November 68.773 9.862 849.63 963-403 
Southern Boulevard_| November 17,686, 17,768 206,371 193,011 
Dayton Power & Lt a__._Feb 92,465 83,867 43,783 37,499 | Staten Is! Midland__| November 20,781 05: 301,7 291 RS 
Jan 1 to Feb 28-___-- 190,167 168,049 92,452 70,618 Tam Biectric Co... January -- 383300 80,158 ‘ 9p 300 8.730488 
tern _a_F : 56, } venue____.- ovem ¥ . 613, . 
om ? to fo 2 4601489 443 O17 350906 pot! Toronto Street Ry_..|February -| 440,313) 471,273 11,55 973,116 
Mt Whit Pow& Eleca..Feb 53,768 49.551 35.274 25,855 | Gwin City Rap Tran. jog wi var ie oe ie eee) eae Gas! a hoe ous 
wi ° i. 3 . nion 0 0! ¢ ° * . e ° 
Jan 1 to Feb 28....-- 105,675 100,472 69 ,553 56,180 Virginia Ry & Power.|February | 392,389) 387.168 828.585 828: 
PennCentralLt& Powa_Feb 69,760 69,687 37,863 31,912 | Wash Balt & Annap_\January __ (941, 57,690 55,941 57, 
Jan 1 to Feb 28... _ _- 142,910 147 945 74,214 67 ,664 Westchester ceore- Bovember “£07 3-7) bet eT 
Southern Cal Edison...Feb 374,162 380,354 199,329 170,912 estches any , , , , 
wt : E ‘ Western Rys & Light| Decem 245,.807| 237.170) 2,694,234) 2,570,746 
Jan 1 to Feb 28_..._- 770,527 785,111 413,450 367,980 Yonkers Ra Ae eg November 7a B8.11 4 $81 387 641 405 
~ a Net earnings here given are after deducting taxes. ork Railways- -_--- ebruary - ’ ’ ’ : 
Youngstown & Ohio_| Janu --| 22,530) 21,661 22,530 21,661 
b Net earnings — Agee are before deducting taxes. Youngstown & South: January ~2| 12°876 12°554 12'576 12 ‘bea 
For February and uncollectible railway revenue amounted to 
$475,401, aguinst $152, 027 in 1914; after deducting which, net for Feb b Represents income from all sources. ¢ These figures are for consoll- 
018 was $2,63 now given in milreis. g Includes constituent 


taxes, &c., 


DS EE $1,918 236 last year. 
a 3. 622,327 in 1915, 


rom July 1 to Feb. 28 
against $3,683,394 in 1914. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
3 $ $ $ 
Buff Roch & Pitts_----- Feb 196,452 184,242 731,114 238,222 } 
July 1 to Feb 28-.-..--- 1,582,034 1,470,438 2597,126 21,297,193 
eee Ay 0 Feb 26,042 27,805 216,303 217,288 
1 to Feb 28-.-.-..-- 52,765 55,685 231,199 250,295 
st L al Mt & Pac__._Feb 41,126 32,448 28 ,432 27,801 
July 1 to Feb 28... -- 329,781 356,244 356,647 200,988 
INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. Year. ifs - ds “- 
Daya Power & Lt_...Feb 17,820 17,493 226,927 220,965 
Jan 1 to Feb 28.-..--- 35,642 34,840 258, 277 
Great Western Power...Feb 103,433 98,520 266 427 752,401 
Jan 1 to Feb 28..-.-.--. 206 ,866 197,041 27145,318 2112,509 








dated company. 
companies. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
| earnings reported this week: 


—Gross Earnings 


Current 
Roads. Year. 
Commonwealth Power Ry & 
Light Co System_b_...Feb 1;140,832 
Jan 1 to Feb 28. __-_-- 2,382,734 
Duluth-Superior Tract.a.Feb 90,591 
Jan 1 to Feb 28__--.-- 189,695 
Georgia Ry & Power_a_Feb 518,512 
an 1 to Feb 28__-.--_-. 1,078,817 
Illinois Traction_a----- Jan 967,195 
Interborough]Rap Tran a Feb 2,707,690 
July 1 to Feb 28... _-_-.. 21 1857.1 26 
Louisville Railway_b_..Feb 992, 767 
Jan 1 to Feb 28___-.. 466,158 
Northwestern Penna__-_.Feb 24,516 
Jan 1 to Feb 28_-_-_-.-.. 49,975 





Previous 
ba ‘ 


1,133 ,879 
2,362,456 


92,523 
194,413 


467 ,252 
972,340 


940,540 


2,768,497 
21,701,819 


236,672 
495 ,287 


23,610 
48,776 








Net Earnings 
Current Previous 
Year. Year. 
$ $ 
610,916 594,526 
1,267,131 1,215,694 
23,376 27 348 
50,711 57,152 
208 .766 192,413 
437 ,753 399,025 
an 284 404, ik 
1,493,775 1,554.6 
1l Oli ,598 11,789 eb 
108 657 106,524 
227,088 222°143 
6,323 2,633 
11,824 6,751 
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Ee 
—Gross Earnings Net Earnings—— 
Current mings — Current Previous 
Roads. : _- ts — 


Philadelphia Co— 


Natur Gas & Oil Depts.Feb 835,457 853,377 594,104 587,340 


Apr 1 to Feb 28__.--_- 6,469,077 6, 707.626 3,326,734 3,630,360 
Cons Gas Co of Pitts. Feb 16,995 20,570 3,421 3,764 
Apr 1 to Feb 28__.-.-- 137 ,362 172,512 def11,013 def30,112 
Duquesne Os an ds be Feb 434,585 444,215 213,299 205,826 
Apr 1 to Feb 28__---_-. 4,504,655 4,421.967 1,992.717 1,734.673 
Pennsylv Lt & Pow__Feb 17,829 20,899 5,567 9,438 
Apr 1 to Feb 28. ..... 185,890 198,757 62,934 68,471 
Pittsburgh Railways._.Feb 860,502 875,605 319,363 205,390 
Apr 1 to Feb 28___-_-- 10,866,456 10,967,899 3,324,248 3,226,206 
Beaver Valley Tract_.Feb 24,327 24,143 4,993 5,335 
Apr 1 to Feb 28..-.--- 316,179 314,928 87,820 100,783 
Third Ave System_a_...Feb 769,838 687 ,379 199,669 75,847 
July 1 to Feb 28___--- 7,244,314 7,221,917 2,169,385 2,104,630 


Twin 4 Clty Rep] Tran.a_.Feb 714,878 678,838 173,422 168,452 
1 to Feb 28 1 


170 1,424,844 358,174 371,235 


Won ‘Balt & Annap_b.-_Jan 55,941 57,690 18,851 21,812 


a Net earnings here given are after 


deducting taxes. 


b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 


Roads. se “-- i — 
Commonwealth Pow Ry?¥& 
Light Co System_....- Feb 426,788 410,661 184,128 183,865 
an 1 to Feb 28_..--.- 852,448 813,908 414,683 401,786 


Duluth-Superior Tract.Feb 13,574 13,839 211,070 214,529 


Jan 1 to Feb 28___--- 28,603 29,344 224,648 229,820 
Interborough]Rap Trans.Feb 899,044 899,143 27644,687 7698,458 
July 1 to Feb 28___--- 7,271,434 7,479,940 25,020,996 24,723,789 
Louisville Railway -_--- Feb 73,250 70,166 746,271 245,938 
Jan 1 to Feb 28...-..- 146,498 140,332 27102,559 72103,988 
Third Avenue System_...Feb 215,030 211,242 zdef8,306zrdef132,462 
July 1 to Feb 28__-_-.-- 1,705,818 1,699,603 27518,111 7448,145 
ds City Rap Tran.__Feb 75,949 75,935 2100,344 293,222 
Jan 1 to Feb 28..-.-.--. 160,180 159,701 2203,619 7212,541 


Wash Balt &fAnnap_.__Jan 24,498 24,391 zdef3,112 zdef387 
z After allowing for other income received. 





ANNUAL REPORTS 


Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have ‘been published since Feb. 27. 

This index, which is given monthly, does not include 
reports in to-day’ s “Chronicle.” 


Ratlroads— Page. 
Ala. N.O. Tex. & Pac. Jct. Rys. Co. 900 
Buff. & Susq. RR. Corp____-- 974, 1006 
Balt. Ches. & Atlantic Ry__-.-.-- 980 
Dela. Lackawanna & Western_..--. 727 
Grand Trunk Ry. of Canada-_-.---- 812 
i} a 982 
Louisv. & Nashv. RR. (6 months)._ 812 
Pennsylvania RR__....-....-.-- 806, 818 
Phila. Balt. & Wash. RR_...--. 903, 974 


Electric Ratlways— 
Carolina Power & Light Co___..__- 732 
Chicago & Milwaukee Elec. RR_732, 893 
Dominion Power & Transmission 


SCR wtih sce abdacemibae 733, 893 
Duluth-Superior Traction Co... __- 812 
Georgia Ry. & Power Co____-.. 733, 807 
Inter-State Rys. (Philadelphia).... 812 
Louisville Railway__.......--- 733, 975 


Milwaukee (Wis.) El. Ry. & Lt. Co. 807 
Northern Ohio Lt. & Traction Co_- - 
Porto Rico Rys. Co., Ltd._...--_- 

Public Service Corp. of N. J_..974, 1000 
Railways Co. General, Jersey City.._ 734 
St. John (New Brunswick) Ry...-.- 982 
Toronto Railway Co........-.-.-.. 727 
Twin City R.T.Co., St. -P. & Minn. 728 
Union Traction Co. of Indiana. _.813, 975 


United Rys. Co. of St. Louis_....-- 807 

Washington Water Power Co__.._- 899 

West India Electric Co., Jamaica... 983 

Winnipeg Electric Py...........-- 735 
Industriais— 

American Bank Note Co__.---.- 814, 898 

Be Cee OB... . ca wceccccce os 


American Coal Products Co. _.-__.-. 
American Gas Co. (Philadelphia) -__ ovo 
American Graphophone Co-_----_.. 979 


American Hardware Corporation... 731 
American Piano Co............... 732 
American Power & Light Co_.___.- 983 
American Radiator Co___......_.. 809 
American Snuff Co............... 810 
American Sugar Co.........-.-... 894 
American Steel Foundries_._..____ 809 
American Tel. & Tel. Co_____.- 976, p94 
American Tobacco Co ..........-. 

American Woolen Co........-- 807, B22 
Asbestos Corporation of Canada.... 735 
Avery Co., Peoria, Ill............. 735 
Baldwin Locomotive Works__..... 730 
Bell Telephone Co. of Canada_.-.-_-._- 735 
Brandram & Henderson, Ltd-_---_-- 903 
British Columbia Packers’ Ass'n... 983 
Brooklyn Borough Gas Co. ......-. 903 
DE Sin ttvtint kenenacecooce 903 
Ce ST On nn anc woasewe 903 
California Natural Gas Co... .._.. 803 
California Petroleum Corp... -. 808, 822 


California Wine Ass'n, San Francisco 814 
Canada Foundries & Forgings, Ltd. 983 





"Industrials (Continued)— Page. 
Ce. FP.) Goegrich Os... 6... ence 729 
Great Lakes Dredge & Dock Co___. 736 
ieee 904 
Havana Tobacco Co.............- 810 
(Geo.W.)HelmeCo. (snuff mfrs.)815, 89 
Homestake Mining Co_........__- 815 
Imperial Tobacco Co.....-....... 736 
International Coal & Coke Co____.. 983 
International Paper Co... ...___. 729 


International Silver Co... - 815, 899 
Kings County Elec. Lt. & Pow. Co. 728 
Kaufmann Dept. Stores, Pittsburgh 980 


La Belle Iron Works. ............. 904 
Lackawanna Steel Co_-_..__... 894, 908 
Lehigh Coal & Navigation Co__.__- 731 
RS ee eee 979 
Liggett & Myers Tobacco Co... .- 896 
#2 te eee eee 895 


Loose-Wiles Biscuit Co. & sub. cos. 899 
Manufacturers’ Light & Heat Co... 730 
Michigan State (Bell) Teleph. Co_. 984 
Midwest Refining Co............. 737 
bee ee 737 


Milwaukee & Chicago Brew., Ltd_. 905 
Montana Power Co.............. 976 
Mountain State Tel. & Tel. Co____. 737 
Narragansett Elec. Lighting Co____ 816 
National Biscuit Co__.......-.- 737, 808 
National Enameling & Stamping Co. 808 
National Fire Proofing Co____- 737, 897 
Beeman EMO MOO. Wnccccoescccans 897 
New England Power Co. of Me____- 976 
New England Tel. & Tel. Co______- 978 
New York Telephone Co__.....__- 978 
North American Co-.............. 731 
Northern California Power Co_.816, 979 
Northwestern Electric Co_._..__.. $06 
Nova Scotia Steel & Coal Co., Ltd__. 906 
Onomea Sugar Co..-.......-..... 906 
Osage & Oklahoma Co_____....._. 737 


Osceola Consolidated Mining Co__-. pt 
Otis Elevator Co...............-. 


Pacifie (Bell) Tel. & Tel. Co____816, 978 
Pillsbury-Washburn Flour Mills Co., 
Dts Stn actauacawh kone 977 
Pitteburgh Coal Co............... 895 
Producers’ Transportation Co_____- 816 
Public Service Corp. of Nor. Il1.737, 980 
Public Service Corp. of N. J...__-_- 1000 
. fo Gt Serer 738, 816 
ig eet 738, 810 
Quincy (Copper) Mining Co... ___- 985 
Railway Steel Spring Co____..- 816, 977 
(R. J.) Reynolds Tobacco Co.....- 896 
Shawinigan Water & Power Co____. 898 
Sioss-Sheffield Steel & Iron Co... .. 906 
Shredded Wheat Co.............. 730 


Siogs-Sheffield Steel & Iron Co_____ 906 
Southern Bell Tel. & Tel. Co__.738, 978 
South Penn Oil Co 738 
Southern New England Teleph. Co. $78 
896 


Canadian General Electric Co... . 814 | Standard Oil Co. of California... . 
Central District Telephone Co--.-_- 736 | Standard Oil Co. of Indiana_______- 816 
Central Leather Co.............. 728 | Studebaker Corporation__-___..- 728, 739 
Cleveland & Sandusky Brewing Co. 814| Sulzberger & Sons Co___..___.___- 730 
Colorado Fuel & Iron Co__....-... Joo | Owes & FOR O80. .ncnsacccceccas 985 
Colorado Power Co............... 736 | Tobacco Products Corporation. _817, 899 
Commonwealth Edison Co__._.... 730 | Underwood Typewriter Co__._- 738, 810 
Computing-Tabulating-Record’g Co. 983 | Union Natural Gas Corporation.... 897 
Consolidation Coal Co.._.......--. 983 | Union Oil Co. of California... __- 897 
Corn Products Refining Co. -_-_-. 814, 894 Union Switch & Signal Co___-.-_- 817, 899 
SE OD Ec diicimecconedceneces 979 | United Gas Improvement Co. (Phil.) o 
Cumberland Tel. & Tel. Co___..._- 736 | United States Gypsum Co___.._..- 
DE asthe teh we ctnt iia miseite 729 | United States Rubber Co_.....___. 308 
Detroit Edison Co.__--.___.-_-__- 898 | United States Steel Corp... __- 975, 986 
Diamond Match Co_.-..........-. 979 | Vulean Detinning Co.........._ . 817 
Dominion Canners, Ltd___._...... 983 | Washington Oil Co_.............. 817 
(E. I.) du Pont de Nem. Powd. Co. 808|Welsbach Co__.._............... 985 
Electric Bond & Share Co____-.. 810, 976 | Western Electric Co., Chicago____-. 985 
Electric Storage Battery Co_...... 983 | Weyman-Bruton Co,__........ 817, 896 
General Baking Co............... 899 | Yale & Towne Mfg. Co........... 985 
Giant Portland Cement Co........ 736 | Yukon Gold Co., New York..._.-- 817 





New York Central & Hudson River RR. 
(Report for Fiscal Year ending Dec. 31 1914.) 


On subsequent pages there is published at length the 
remarks of President Smith, the income account and the 
balance sheet. 

Below is given a four-year comparison of the traffic statis- 
ties, earnings, expenses, charges, operations, &c. 

OPERATING STATISTICS. 
1914. 1913. 1912. 1911. 


Miles operated_......- 3,774 3,753 3,732 3,790 
Equipment— 

Locomotives _-....-.-- 2,592 2,527 2,406 2,381 

Passenger Cars... -- 2,791 2,608 2,478 2,447 

Presgus Caré........... 78,249 79,796 72,671 69,182 

Warawme Care......... 4,861 4,936 4,542 4,312 
Operations— 


Passengers carried (No.) 52,157,361 53,790,334 *51,238,493 *49,313,107 
Pass. carr. 1 mile (No.) -1867954 oot 2010073 $10 *1872342134 *1795954782 
Rev. per pass. per mile. 1.783 ¢c 1.795 ¢ *1.766 cts. *1.768 cts. 
Pass. rev. per train mile $1 65 $1 63 #$1.55 *$1.55 
Tons carried (revenue). 48,347,583 54,683,178 *51,835,054 *48,250,535 
Tons car. 1 mile (rev.) ._-9864313 a6 11260075906*10383944225 *9660523688 


Rev. per ton per mile_-_ 0.632 0.614 cts. *0.626 cts. *0.633 cts. 

Fr't rev. per train mile_. $3.56 $3.28 *$2.92 *$2.72 

Tons rev. fr’t per tr. m_ 563 534 *46) *430 

Oper revenue per mile_- $29,873 $32,688 $*28,938 *$27 427 
INCOME ACCOUNT. 

7 1914. 1913. 1912. 1911. 
Operating Revenues— $ $ $ 3 

a + Ses 62,384,617 69,138,506 

Peese he ons eae 33,309,634 36, O78. 1364} *115276 ,672*109157 ,436 
Mail, “eran & miscell_ - 304,586 12,772,297 
Incidentals ___.....-_- 4,742,214 4,697,642 





Total oper. revenues_112,741,051 122,683,809 115,276,672 109,157,436 
Operating Expenses— 

Oper. expenses, maint. 0 
of way & structures_._ 13,869,996 17,263, rer 

Maint. of way & struc_. 13,869,996 17,263,640) 

Maint. of equipment... 21,598,429 33. 324,676 

Traffic expenses_-.-_--_- 1,864,686 2, rts ,420} *86,384,896 *80,581,299 


— 
ei 


F Spey «yao ne expenses 41,846,479 
General & miscellaneous 4,853,515 4,977 ‘B84 
Total oper. expenses. 84,033,105 93, oe “ *86,384,896 *80,581,299 
P. c. of exp. to revenues (74.54) 73 (74.94) $2 
Net rev. from rail oper_. 28,707, ate 29, 269, 373 *28, sol, 776 *28,576,13 











Uncollectibles, &c_.__- 2,916 ft ae eres _ RPS ae 

Taxes accrued._......- 6.162.220 6, 356,546 _ 5, 303, 996 *5,447,759 
Operating income_._. 22,542,810 22,911,781 *22,997,780 23,128,377 
Other Income— 

Joint facilities rents.... 2,436,500 2,283,363 1,929,463 *1,754,125 

Miscellaneous rents... _- 742,450 702,494 406,188 *309,580 


Net profit from invest- 

mentsin physical prop. 353,033 118,074 *62,074 een 
Divs. on stocks owned or 

controlled .......... 9,115,760 12,168,537 12,791,890 11,649,589 
Int. on fund. debt owned 579,454 450,181 508,829 489,987 
Int. on other securities, 

loans and accounts_-_- 705,296 652,589 1,785,755 1 618.737 
Miscellaneous income_. 199,022 294 ,037 395,944 416,162 

Total other income__- 14,131,515 16,669,275 *17,880,142 *16,236,180 
Grou corporate income. 36,674,325 39,581,056 *40,877,922 *39,364,557 

eductions— 

Rentals of leased lines... 8,004,145 8,518,857 10,055, 193 10,036,832 








Hire of equipment- ---_- 557,192 1,010,114 *1,969, *1,151,065 
Int. on equip. trust ctfs. 1 yt 4 1,347,411 1; 031 $39 742,980 
Joint facilities rents___- 588 oy 567 ,853 975 *556 ,026 
Miscellaneous rents---- 792 714,082 oB38 ‘711 *565 594 
Interest on bonds, &c_- =f 263, 336 10,603,317 *9,661,603 *9,162,020 
Int. on 3-year notes___- 1,125,000 2,250,000 *1, sed 125 *1,085,040 
Other int. and misc_-_- 5,364 1,325,863 916,044 551 
Dividends _.... .-- BKB 58 390(5) 11243021 (5)11136.465(5) 11136, 465 
Appr. acc’t Grand Cent. 

,. | 3 CS ae meee b2,500 ,000 

Total deductions_... 36,468,890 37,580,519 *38,131,694 *37,696,573 
Surplus for year_.._..- 205,435 2,000,537 *2,746,228 *1,667,984 


Note.—The figures for 1914 and 1913 having been made up on a new basis, 
comparisons with previous years are therefore somewhat inaccurate, the 
items marked (*) having been changed to some extent by gonson of this fact. 

a Includes three quarterly dividends of 144 % each paid by the old com- 
pany. The fourth quarterly dividend of 144% was decla Dec. 23 1914 
ane cw bre the successor company, namely the New York Central RR., 

eb 

b Appropriations to cover replacement value of abandoned peony: 
including buildings at Grand Central Terminal, &c.—V. 99, p. 


Lake Shore & Michigan Southern Ry. 
(Report for Fiscal Year ending Dec. 31 1914.) 
On subsequent pages is published the report at length; 
also the comparative income account for two years, &c 
Below are given comparative statistics and income ac- 


count for four years and balance sheets for two years: 
OPERATING STATISTICS. 


1914. 1913. 1912. 1911. 
Miles operated__..___- 1,853 1,853 1,872 1,775 
Equipment— 
Locomotives __......-- 988 997 961 1,001 
Passenger cars .._....- 897 792 713 695 
Freight cars........... 56,573 58,202 55,390 50,816 
Operations— 


Passengers carried (No.) 9,415,296 10,442,950 9,648,153 9,596,8 
Pass. carr. 1 mile (No.).635,440,048 680.382. 013 610,378, woe 601 5792 ‘336 
Rev. per pass. per mile. 2.004 cts. .973 cts. *1.939 *1.886 c 
Pass. rev. per train mile 77 1.75 $1. +1 $1. 
Tons freight carr. (rev.) 33, 817, 871 43,094,033 1,081,573 34,887, or 
Tonsfgt.carr. 1m. (rev.)54 7.273 7051539 _— 6874015, pity 5841012, AES 
Revenue per ton per mile 0. O84 cts. 0.546c 529 *0.532 

Fet. rev. per train mile_ $4.07 $3.76 283 67 233 33 38 
No. (rev.)tons per tr.mile 698.0 688.5 692.8 634.5 
Oper. revenues per_mile_ $27 ,807 $31,812 *$28,993 *$27 ,239 

INCOME ACCOUNT. 

Note.—The items marked * in 1913 having been changed for purposes of 
comparison with 1914 figures, the comparisons of those items with the 
pie Me ee years is inaccurate. The general results, however, remain 
unchanged. 


Revenues— 914. 913. 1912. 1911. 
ee $31 179, 888 $38. 490,184 
| eR: 12,735.522 13, 426. Ett: *$55490512*$48 938,655 
Mail, express and misc. 5,033,889 5, 633 
Incidental _..........- 1.774.987 1.961.078 





Fe operating rev..$51,524,286 $59,353,110*$55,490,512*$48,938,655 
erpenses— 
Maint. of way & struct. $5, 5S). o33 $7 623,194) 





Maint. of equipment... 10,877,317 12,510,549 
Traffic expenses______- 960" 220 —_:1.074;108 *$36 626 135*$33 052,610 
Transportation expenses 18,284,602 20,748. 911 
General & misc. exp.... 2,015,389 1,788 634 

Total operating exp--_$37, ms oo $43 ,745,396*$36 ,626, pe 052,610 
P. c. of exp. to revenues 135 (73.70) (66.0 (67.54) 
Net rev. from rail oper_$13, 838 93 $15. 607 713*818, 864 30 ag15, 886, 645 
Uncollectibles, &c. (net) LR Se ee 
Taxes accrued_________ 0413; ‘900 rf 126.437 1 771 ,098 1,673,040 





Operating income- -- $11,420,708 $13,493 ,421*$17 ,093 ,279*$14,212,105 





| 
: 
| 
| 
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1914. 
~y' Income— 

Hire of equipment__-_-_- $39, oe 
Joint f. ties rents___- 361.871 
Miscellaneous rents_--- 151,83 
Dividends on stocks_... 4,589,085 
Sep. oper. cos.—profit__ 618,1 
Int. on funded debt_-_-- 196,691 


Int. on unfunded securi- 
ties and accounts_--- 


1,629,968 
Miscellaneous income- - 4,028 


1913. 1912. 1911. 
$667 ,086 $551,998 $157,556 
380,247 357.851 336 ,427 


110,111 103,394 137.904 
6,493,71 904,181 7,878,680 
1,213,371 12g. 125 557,041 

564,451 488,311 288 ,624 
1,025,334 oF 001 845 ,556 

6,754 914 *82,800 





Gross corp. income_-$19,012,176 
Deductions— 
Rentals of leased lines_._ $2,706,742 


Joint facilities rents_-_-_- 30,366 
oe. 9 Oe, GRR as) nies 
M llaneous rents__-- 23,1 

Interest on funded debt_ S. 602, Boy 
Other interest__....--- ‘619.854 
Div. on guar. tacie. 012% 0 )64,020 
Other deductions_-_---- 4,283 
SRR nw ctiacnetee 5,935,980 

POP CUB cok in ctccace (12%) 


$23,954,488 $27 a -055*$24,496,604 
$2,904,413 $2,663,239 $2,531,082 
901, 774,144 9:67 
21:917 8.029 5,1 
6,632,068 6,678,440 *6,567.806 
968.530 549.177 563,963 
(18)96,030 (18)96,030 (18)96,030 
8,903:970 8.903.970 8,903,970 
(18%) (18%) (18%) 





Total deductions-_-_-$17,887,302 $20,466,148 $19,857 ,671*$19,227 ,329 


Surplus for the year__.. $1,124,874 


$3,488,340 $7,584,384 $5,269,365 


CONDENSED GENERAL BALANCE SHEET DEC. 31. 








1914. 1913. 1914. 1913. 

Assets— 3 $ | Labilities— $ $ 
Road & equip’t_ 151,033, att 143,169,373 |Common stock. 49,466,500 49,466,500 
Imp’ leased prop 30,184 | Guaranteed stk _ 533,500 ,500 
Misc. phys.prop 105,264 121,179 | Funded debt-_-__ 150,400,000 150,400,000 
Inv. in affil.cos.— | Equipm't trusts 18,245,693 18,684,533 

Stocks .....-. 88,010,29C} Loans&bills pay. 52,805,230 23,767,910 

Bonds- - ----- 3,303 500} 147,922,114 | Vouch. & wages. 4,147,241 6,362,229 

Notes & adv. 54,782 ‘577 | Matured int.,&c 92,763 111,722 
Oth. inves’s, &c. 21,803,684 | De eprec. & equip Sieemee = aeecen 
3 Oe Beene 6,591,439 3, aa ,078 | Miscellaneous _ 1,183,560 1,211,921 
Traffic,&c.,bals. 328,522 414 706 | | Unmatured int., 
Special deposits. 102/797 en ee dive & rents_. 1,706,704 4,367,963 
Agts.& conduc. 1,301,743 1,556,195 | Def. credit items 5€5,842 409,194 
Mater. & supp. 5,041,359 4,805,166 Add’ns through 
Miscellaneous... 8,976,368 8,625,699 income-_-_-_-_-_- 9,557,252 9,557,252 
Other def. debit | Profit and loss. 50,348,997 49,135,944 

Wa oes > aa 3,088,486 3,673,157 

eee 344,660,188 a 008 =—-| .. eee 344,660,188 314,008,668 


For profit and loss account in 


1914 see a subsequent page.—V. 99, p. 1 


910. 


Michigan Central RR. 
(Report for Fiscal Year ending Dec. 31 1914.) 
On subsequent pages is published the report at length and 


various tables of interest. 
Statistics.—Operations, 


earnings, charges, &c., and the 


comparative balance sheets were as follows: 
OPERATING STATISTICS. 


1914. 1913. 1912. 1911. 
Miles operated ---.-.... 1, 1,800 1,817 1,817 
Equipment— 
Locomotives --....---- 757 770 703 651 
Passenger ge ie 542 483 482 487 
Freight equipment----_- 25,361 26,016 26,622 24,496 
Operations— 
Passengers carried ----- 6,069,606 6,261,095 6,000,251 5,935,586 
Pass. Lemp eal 1 mile__-_ 434,813,261 449,518, 270 a +f 473, — a 674 S18 
Rev. . per mile- .042 cts. 2.084 cts :-r 1.983 
Revenue Sons ‘moved... 19,196,012 21,850,235 8,728, $53 
Rev. tons carried 1 mile- 3068004 454 3547706 279 3212012 390 3044621 Fang 
Revenue per ton per mile 0.675 cts. 0.653 cts. *0.664cts. *0.642 
Tons rev. fr't per tr. m-_ 463 457 453 
Oper. revenue per mile_ $18,591 $20,379 *$18,1 16 *$16,603 


INCOME ACCOUNT. 


Note.—The items marked (*) having been changed in 1913, for 
of comparison with 1914 figures, the comparisons of those items wit 


urposes 
earlier 


years are somewhat inaccurate. The final results, however, remain un- 





changed. 
oon ating revenues— 1914. 1913. 1912. 1911. 
4 Sl intdinlewaisi sme wen $29. 717, 773 $23,169,518 
CT <i. ccanhonue 8,880.61 9,369 4 $33,575,604 $30,772,784 
Mail express & miscell. 2,844, gre 3. 
Incidental _....._....- 1,022,508 a 375 
J oper. revenue. _$33 464,969 ES TSOTT $33 575,604 $30,772,784 
'zpenses— 
Maint. of way & struc_. $3,628,377 $4,876,534 
Maint. of equipment... 5,349,079 6, od is 
Traffic expenses- ------ 762, 660} $23 644,508 $21,945,140 
Transportation expenses 14, 170. ‘444 18. O13, 1847 
General & miscell. exp... 1,270,927 »223 ,302 


Total expenses__-__-__ $25,181,484 


on 003,099 $23,644, 508 $21 +945. 140 


P. c. expenses to revenue (75. aa) (76.35) 70.4 31) 
Net rev. from rail oper_. $8,283 $8,673,872 $9, 931 08 $8, $37. 644 
Uncollectibles......... 3, 359 Dhbnee - 2*sheee” ~ — Sewn ee 
Taxes accrued_.....-.- 1,598,350 1,392,814 1,366,985 1,322,621 
Operating income_-_.- $6,681,796 $7,281,058 *$8,564,111 *$7,505,023 
Other Income— 
Joint facilities rents.... $227, 337 $255, 584 $207.114 $236 ,403 
Miscellaneous rents-_--- 916 26 2,094 3,260 
Dividends on stocks. - - - 488,159 7 746" 942 618: 557 347 ,242 
Interest on funded debt_ 46,880 46,880 46,880 46,880 
Interest on other securi- 
ties, loans & accounts 160,143 193.198 186,018 525,154 
Miscellaneous - - - - ~~ ~~ - 2 aod are 12,018 
Gross corp. income___ $7 ,608,1 “$8. 5574 115 *$9,624,774 *$8,675,980 
Rentals of leased lines_ - &. 402,1 2 $3, 662,314 *33, 545.579 *$1.605,444 
Hire of equipment- ---- 1,364, 849 ,367,205 *1,099,647 *652 ,736 
Joint facilities rents_-_- 569,131 579,350 560,795 583 ,552 
Miscellaneous rents-_--_- 14,985 8,57 3,013 6,8 
Interest on funded debt. 1,286,006 1,258,304 1,239,328 *2,911,716 
Other interest_......-- 543.024 297 198 192,989 624,465 
Other deductions- ----- 6 4.0 0 74,887 


13,55 12 257 ,090 1 
Divs. (2), aggregat’ &-- (47% )749,520 (6)1, 134: 280 (6)1,124,280 (6)1,124,280 


Total deductions.... $7,943,259 





$8,368,234 *$8,022,721 *$7,683,896 


a ee eee def. ‘$335. 101 $158,881 $1,602,053 $992. O84 
CONDENSED GENERAL BALANCE SHEET DEC. 31. 
1914. 1913. | 1914. 1913. 

Assets— $ 8 | LAabilities— $ $ 

Road & equipm't.74,702,644 71,188,300 | Capital stock_-_-_18,738,000 18,738,000 

Inv. in affil. cos.— | Funded debt-- --- 33,648,000 33,648,000 
Stocks .......-. 8,150,933) | Equipment trusts. 10,734,396 10,939,252 
DD: ddiedeeue 896,976 } 10,886,839 | Loans & bills pay - 9.364.331 9,500,000 
oe 2,010,239) | Vouchers & wages 3,377,045 6,086,113 
Advances. - ---. 137,215 267,812| Matured div'’ds, 

Other investments 1,268,930 3,055,005; interest, &c_ 206,860 26,320 

SLi oe 2,448,127 2:619,568 Miscellaneous.... 739,048 490,256 

Loans & bills rec__ 26,814 6,000 | Unmatured int., 

Net traf.,éc.,bals. 120,118 372,192! divs. and rents. 861,678 1,397,744 

Agents & conduc. 1,674,886 2,538,273) Replacem’t res’ve. 54,064 56,772 

Material & suppl’s 3,315,220 3,342,231) Deprec. road & eq. 2,848,025 -.____- 

Miscellaneous.... 2,004,078 2,344,584) Oth. def.cr.items 291,534 34,005 

Accr’d int., &c 281,801 186 ,294 | —e through 

Othepdeferreddeb. = .§..._ » |, Meome........ 4,348,041 3,871,762 
ee ee 534,236 1,137, 1125, Profit, aod loss__.. 12,361,195 13,155, 999 
ee 97,572,217 97,944,223| Total __..__._.97,572,217 97,944,223 


p. 812, 


For er} and loss statement in 1914 see a subsequent page. pas, * 100, 





Cleveland Cincinnati Chicago & St. Louis Ry. 
(Report for Fiscal Year ending Dec. 31 1914.) 
On subsequent pages is published the report at length. 


Statistics Operations, earnings, charges, &c., and 
comparative balance sheets are shown below. 


the 


The figures 


in 1914 and 1913 include the Peoria & Eastern Ry., 347 
miles, the results for 1913 having been re-stated for pur- 


poses of comparison 


OPERATING STATISTICS. 


Miles operated... -- 
Operat 


Tons rev. fr’t carried___ 26,077,890 29,613,113 25,816, te 


Tons carried 1 mile_____ 4416784 oa? 4596394 pg 4084231 20 
0.531 cts 0.547 cts 


Rev. per ton per mile_ 

Fr’t eacns. per train mile 
Tons rev. fr’t per tr. mile 
Passengers carried __-__ 
Pass. carried 1 mile_-_- 
Rev. per pass. per mile_ 


1914. 1913. 1912. 1911. 
2,381 2,365 2,012 2,012 
23 339,590 
8 3625367 676 
0.543 cts. 0.550 cts. 
$2. 91 $2. 65 $2.57 $2.45 
484 474 445 
7,905,079 9,086,165 7,505,305 27 ,989 


1.949 *. 


-440,601,304 466 059, bo 408 ,992 i 
1.908 =. -902 cts 


7,62 
428, eae" 510 


1.825 cts. 


























Pass. rev. per train mile $1. $1. $1.3 $1.29 
Oper. revenues per mile_ $1182 $13,902 $16 3e2 $15,128 
INCOME ACCOUNT. 
1914. 1913. 1912. 1911. 

Operating revenues— $ $ 

RS hi os a ws ef ablaaler de 23,436,211 25,1 3,116) 
Passengers. ........._. 8,589,012 8,891,201} 33,092,541 30,787,542 
Mail, express & miscell. 2,655,067 2.733.350 
Other than transporta’n 685,401 855,831 
Total oper. rev____-- 35,365,691 37,613,498 33,092,541 3,787,542 
Expenses— 
Maint. way & structures 4,740,009 5,742,960 
Maint. of equipment__. 7, ge 041 8,935,846 
Traffic expenses___-_-_-_- ,60 971,429} 24,766,530 23,087,421 
Transporta’n expenses _-_ is. 582" 391 16,110,019 
General & misc. expenses 1,026, 923 1,051 ‘214 

Total expenses_____-_ 28, os. 969 32,811,468 24, 796 530 23,087,421 
P. c. exp. to revenue__-_ (81.87) (87.23) eth (74.99) 
Net operating revenue.. 6,410,722 4 Fag ,030—s 8, 336 O11 7,700,121 
Uncollectible, &c. (net) — 3,965 0 O Re ee ee 
Taxes accrued......<... 1,528,027 1 68" 769 1,190,243 1,062,512 

Operating income__.. 4,878,730 3,398,315 7,135,769 6,637,608 

Other Income— 

Joint facilities rents____ 400,607 365,907 341,589 319,640 

Oe a eg 4. . «aa ae oO Oe 
vege mange rents_—- 149,215 147 ,256 185,613 207 ,988 
Misc. phys. prop. net) ci 40 72,256 7 fae Ok 
Dividen oa stocks ___ 61,998 57 ,665 40,967 72,765 
Interest on funded debt_ 6 29,015 J I 
Int. on other securities, 

loans and accounts_ __ 85,344 115,417 73,645 52,769 
| eee Oe p> ge et 
M laneous income-- 31,276 28,660 34,490 8,449 

Gross tt income... 5,811,928 4,214,511 7,892,577 7,345,340 

Deduct 
Rentals of it lensed lines__ 674,561 587,116 267 ,093 132,500 
Hire of equipment --- 1,706,712 1,399,335 505,122 763 ,307 
Other interest___..._.- 485,072 267, 154, +2 
Joint facilities rents__-_- 613,539 555,029 482,921 526,794 
Miscellaneous rents 141,587 145,83: 40, 141,711 
Int. on funded debt_--- 4,049,176 3,975,071 3,855,168 3,747, 
Prop. loss oper. Cent. 

Se Sea dh eens.) dedada >. “etescd 54,245 56,300 
ee ton “tab. mt ee ee etree eee 53,425 
App. to sinking fund___ cae. > > ewe ’ as---- 

iscellaneous__-__.--- 101,699 133 ,786 76,217 42,015 
i Ree ee 44)250,000 (5) é (5) ‘ 

Total deductions.... 7,785,615 7,314,172 6,048 6,043,7 
Bal., sur. or def_____- def.1,973,687 df.3,099,661 sr.1,844, Bao sr.1,301 ‘bie 

CONDENSED GENERAL BALANCE SHEET DECEMBER 31. 
1914. 1913. 1914. 1913. 

Assets— S$ $s Liabilities— 3 $ 
Road & Atma S| aac Common stock. 47,056,300 47,056,300 
Improvements - 44,853 Preferred stock. 10,000,000 10,000,000 
Inv. in affil. cos.: Funded debt... 84,054,489 83,992,336 

Stocks ...... 10,708,7 Equipm't trusts 11,752,247 7,950,732 

Meee... 5,745,402) 17,083,416 | Vouchs.& wages 8,390,232 6,147,226 

Advances... - 598,896 Loans&bills pay 8,041,810 7,454,480 
Other invest'ts. 1,647,629 2,006,385) Traffic,&c., bals. S26 0208 = ss adsu~ 
Misc. phys. prop. 33,505 33,505 | Matured divs., 
COME jin civ dee 2,978,918 3,645,583 interest, &c_- 820,653 790,428 
Special deposits 1,566,871 Mircellaneous_. 1,134,718 34,254 
Loans & bills rec 210,015 233,038 | Unmatured int., 
Traffic,&c.,bals. 497 435 277,793 divs. &c_.._-. 548,489 522,629 
Agts.,conduc.,&c 804,548 1,216,980 | Depr. (equip.). 2,341,660 -....--. 
Miscellaneous... 3,159,838 2,448,681)! Def. cred. items 949,239 885,389 
Material & supp 2,472,221 3,186,439 | Add’ns through 
Sinking funds-- 790 645 ,694 income - .- . --. 705,230 705,230 
Oth.def.deb.items 1,294,017 780,101 | Sk.&inv.fds.,&c. 404,600 378,480 
Profit & lossdef. 3,668,921 1,389 ,643 

SOR « dadiksn 176,525,951 165,917,484! Total _..__-- 176,525,951 165,917,484 


For profit and loss statement in 1914, see a subsequent page.—V. 100, p 


555, 397 


Northern Pacific Railway. 
(Report for Fiscal Year ending June 30 1914.) 


The report of Chairman W. P. Clough and President Jule 
M. Hannaford will be found on subsequent pages, together 
with the income account, profit and loss account, balance 
sheet and traffic statistics. The comparative income acct. 


was given in V. 99, p. 1047. 


Below we give comparative bal- 


sheet for two years and comparative traffic statistics. 


Par Value Treas. Securs. {Total $75,517,995], 
$54,000 {oe Pee 


Stocks 


Northern Pac. Ry. Co_- 


Spokane Portl. & Geat. Ry.20,000,000 | N 


St. Paul = Depot ce ye 


Lake Su 


Tran w Ry ST hahah ap caanen 


Colo. & Southern Ry. Co. 
. 6,775,000 | 
7x4,234;945 | 


Northwest Impt. Co_-.-- 
Miscellaneous. -.......-. 





59,850 
- 165,200 


gen: 


P.-Gt. 


— Insur. Fd., June 30 1914 


lien 3s_-...$5,398,500 
1,000 


joint 4s____ 


1,271 


Wash.& C, R.Ry.lst M. 4s. 2°480,000 
pokane Portland & Seat- 
a > oo eee eee 31,855,000 


Other good R 


100'000 | Northwest Impt. Co__.. 2,960,000 
. bonds... 


164,500 


x Includes stock in following cos.: Midland Ry. Co. of Manitoba, $2,- 
150,000; Gates & Pittsburgh RR. Co., $2,000,000 and sundry companies, 


comprising Cc. 


and Lewiston Torninal Co., amounting to $84, 945. 
Said securities (par value $75,517,995) have a book value of $65,958,106, 


which is classified in the 


general 


| prietary, affiliated and our com 


— issued or assumed, held in 
issu 


es other than those 


& Q. RR., Comas Prairie RR., Dakota & Montana Ry. 


balance sheet as follows: Securities of pro- 


,550; se- 


st $0 208.500. casei eect securi- 


treasury, $ 
ed or assumed, 


$12, 030. 945. 
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OPERATIONS. 
1913-14. 1912-13. 1911-12. 1910-11. 
—e miles eo <paee. 6,325 6,260 6,025 5,950 
e.g Sit tad ates tb 1,357 1,366 1,416 1,441 
Passenger cars_.....-- 1,160 1,162 1,16 1,161 
Freight cars__......--- 48,974 46,988 43,220 43,100 
“eed OO sapealgel 7,253 6,961 6,567 6,460 
era 
Passengers carried_-_.-. 9,860,223 ,853 


ed 9,113,1 8,661,645 262 
Pass. carried 1 ee 271,430 661,517, 307 649,508, 183 759° ght (059 
Rate fit cara 3.30 cts. 2.39¢ 2.36 ¢ 27 cts. 
ae, Freiat tenes "d dons) 20,422,419 21,285, 537 17,455, 975 17, “517, 748 
le. - -5620351, ~~ 6232168 63: ,637 5051181 at 4800666 ,02 om 


eS ie 839 -867 0.903 c 
Gross earnings per mile_ $10,837 $11, $16 310, $27 $10, 909 


GENERAL BALANCE SHEET JUNE 30. 
[For further details of 1914 balance sheet see page 1097. 








1914. 1913. 1914. 1913. 
Assets— $ $ Liabtlities— $ $ 
Road & equip’t.466,541,149 421,453,386 | Capital stock__248,000,000 248,000,000 
Securities... 153,800,336 156,872,066 Mortgage bonds.194,737,500 192,352,500 
Advs. to prop., Col. trust bonds.107,613,500 107,613,500 
&c., cos. for Loans & billspay 9,605,000 -.-... 
construc., &c. 958,701 22,642,067 | Traffic,éc.,bals. 1,006,125 1,249,440 
Misc.investm’ts 2,231,911 1,755,184 | Vouch. & wages. 5,088,460 8,518,719 
1 ae 6,595,904 3,457,972) Matured interest, 
Securs. in treas. 9,203,500 13,560,500 divs. & rents. 1,229,338 1,183,703 
Marketable sec. 12,069,080 12 ‘065, 080 | Misc. accounts. 2,536,814 552 
Loans & bililsrec. 5,499,241 4,516,324 | Other work.liab. 410,631 459,618 
Traffic,&c.,bals. 985,222 1,057,967 Unmatured int., 
Agts. & conduc. 918,965 968,421 divs. & rents. 5,139,233 4,845,577 
Material& supp 8,829,571 9,584,221|Taxes accrued 
Misc. accounts. 3, 999, 153 4,314,709 (partly est.). 2,351,311 2,169,377 
Accrued interest, Def.credititems 5,134,630 2,237,285 
dividends, &c. 569,672 160,185 | Approp. surp— 
Special deposits. 1,415,818 469,873 Insur. fund... 5,803,206 5,651,778 
Insurance fund. 5,803,206 5,651,778| Reserve sundry 
Other deferred "ee 483 ,422 750,000 
debit items__ 133,401 282,086 | Accr’d int. on 
lines purch... 5,643,200 -.-....-. 
Profit and loss.. 84,772,460 83,699,770 
Total __.... .679,554,830 658,811,819 WO kdsnaed 679,554,830 658,811,819 





—V. 99, p. 1047, 604, 271. 


Long Island Railroad. 
(33d Annual Report—Year ended Dec. 31 1914.) 


President Ralph Peters, March 1, wrote in substance: 


Results. —_——_ most roads sustained a loss in revenues owing to 
unfavorable conditions, the total operating revenues of your rail lines and 
auxiliary operations increased $136,409, or 1. 04%, notwithstan a 
decrease of $328,846 in express revenue, due to includ in the first five 
months of 1913 the gross receipts of the express service, but in 1914 only 
the net amount. The netr t of the new express contract been v 
satisfactory. Auviliary operations (ferries, &c.) are included in the 1 
revenues and expenses under the classification effective July 1 1914. 

The passenger revenue increased only $85,673, or 1.10%, due to general 
business depression and to unfavorable holiday weather uring June, July 
and August. Freight revenue increased $176,162, or 5.02%. Mail earn 
Rai show an increase of $20,503. In August we began operons apartment 

cars in and -_ of the Pennsylv: Station, New York, instead of 
et so gross increase in annual revenue will amount to about 
A.» | eoculve about $50,000 per annum more than we do 

dling the mails. Other transportation, &c., shows an increase of 

T7137 ,370, due to earnings from milk, newspapers, e, &c., formerly 
cluded ‘in express revenue. 

Traffic.—Passenger mileage increased 11,928,166, or 2.01% rr assenger 

mileage increased 0.43%. Ton mileage increased 5 3 — 
- The passenger traffic bon. a steady 
oe. particularly in the territory operated electrically. The number 

1081845, handled in and out of the —— lvania station amounted to 
Ti aa increase of 1,402,819 over 191 ——- the net cost per 
ner your company below that of handling ers at Long let 

ity and via the ferries. In 1914, under our ~~ ie, ct wit nthe Penna. RR., 

cost per passenger, clu rental, taxes and all operating ex- 
penses, amounted to only about 6 cents per passenger 

Oper. Expenses and Tazes.—-Oper. expenses show a decrease of $453,314, 
notwithstanding an increase in wages and adjusting back pay under wage 
awards and charges for Age oy ee in connection with renewals and 
new construction ee a 2,960. Taxes, already burdensome, 
increased cceness Oat. 186, or 2.78%, now equal to 6. 6 e% upon oan ital stk. 

-—There was an increase in miscellaneous rents and returns 
on holdings of of stock and income Ln sar in subsidiary bompanies, —&c. 

Deductions—Net Revenue.—Decr are shown in hire of equi ment 
and miscell. rents aggregating 87 383. ,383. Interest on unfunded debt in- 
creased $109,007, represent nterest on advances by Penna. RR. Co. 
for construction work, &c. et increase in deductions, $75,548. 

In 1913 elit. 191 for interest on uncompleted construction work was 
charged to pital account; in sores the fixed c es had to include this item. 
After roviding for all charges, in cluding advances to the Montauk Steam- 
boat Ltd., ($58,040), the inne shows a deficit of $494,131, compared 
with a “deficit of $977,985 in 1913. 

Additions and Betterments.—These aggregated (net) $2,763,814, the ow 
ing items being Bay Ridge improvement and elimination of Brookl aoe 

‘Wroodsid ide- 


,346; real estate, $114,882; Jamaica improvement 
North Side division improvement (completed), $210,707; 
Winfield cut-off, $408 ,366; grade cross 51,465; equipment, $1,479,392. 
Work was continued at East N. Y. on the tunnel section of the Bay Ridge 
improvement. This work wili be practically completed in 1915 except the 
yard. &c., at Bay Ridge. The city has paid for its share of the mrorks. 
ompletion of the Jamaica improvement will cost about $100,000 for 
under-tracks, storage-tracks, &c. The Woodside Winfield cut-off was not 
completed owi to business depression, but it may be completed in 1915. 
New steel equipment received: 58 motor coaches for passengesr and bag- 
+} 39 coaches for steam service for peacmtans. , baggage, mail, express, 
2 storage battery cars; 2 steel car floats. Contracts have been made 
oad 20 new steel passenger cars for electric service, to be delivered in 1915. 
er car equipment shows a net aneronne of 97 cars. 
Pore gett equipment of River & Harbor Transportation Co., book 
value $225,320, was taken into the accounts when that company was 
Steet © March } 1 1914. 


Equi Notes.—$1,050,000 5 per cents were sold at rovide 
‘or equipment urchased in O14: $400,000 was - “Of 3 issues. 
9 ~ 4 4 nes. re a New —~ & ey: an oat a Pe rt) - 
under a lease on ne rig a as able a en 
on {its $980 ,000] income bonds and 5% on its [$1 000, 06¢ S capital stock 
out of surplus earnings for the year, the first time in its his tory. Weown 
all of the income bonds and nearly ‘all $972,200] of the stock. Said com- 
pany has paid for the electrification of its line and other improvements out 
of earnings during the past 10 years, and it now looks ye t oun it would 
be able to pay a return on its stock and income bonds 
Dividends were also paid by the Nassau County Ry. 33. SO) and the 
Montauk Water Co. ($12,300), all of whose stocks we own. 
® The Prospect Park & Coney Island RR., leased to the Brookl Rapid 
Transit, owns a large amount of real estate at Coney Island whic wae Be a 
included in the lease. The city has condemned a portion of the pro 





for a public k and the award will, it is hoped, practically retire ihe 
Setins din, mds and repay a large part of our advances, &c., made while 
ng ti 


eroad. This propert y will thus become a valuable asset after 
more than ake var. of loss. [There are outstanding $500 lst M., 
00,000 2 $250,000 moomees and $430,000 certs. of debt, of which 
1. RR. So. sowne $86, 000, $104,000, ). $197, ,200 and $430,500, respectively .] 
‘The development of ak boson inte, your passenger revenue a 
substantial sum which } increasing rapidly. We have expended between 
$300,000 and $400,000 for electrification, etc., on the Long Beach line. 
Review of Improvements. —Under the conditions prevailing in 1914 it was 
impossible to obtain the results that can be fairly anticipated from the 


improvements made in previous lng and the growth of our territory 
BS 2 property has been und re + caeuplete physical transformation 
more than 15 years. 900 at least $50,000,000 has been 


adar to the cost of road and p— RB. , 





Prior to 1900 and the purchase by the Pennsylvania RR. Co. of a ma- 
sorts of the capital stock, the great necessity for a tunnel to the lower part 
anhattan was recogn: ized by your company. In 1897 a law was 
rh the elimination of the grade on Atlantic Ave., Brook- 
pha the discontinuance of steam operation of passenger trains on that 
vision. In the same year the general grade crossing Act was —- 
At that = there were over 1, highway crossings at — wi 
tracks. 903 the Brooklyn’ grade crossing Act was passed requir 
the elimination of all grade comes on your Bay ‘Ridge and M ttan 
a ines. To-day there are on the system more than 300 overhead and 
er-grade crossings completed with work, authorized and under way in- 
ban Fg 30 other crossings 
The Atlantic Ave. devant finished in 1905 and the elimination of grade 
rooklyn has, with the ansion of facilities accompanying 
these c ges, cost us about $13,000, in addition to pe contribution 
from the city (fixed at $3,750, 000). Notwithstanding this outlay, the 
traffic grown so fast on the Atlantic Ave. line and terminals that the 
facilities are already cramped, and would have been badly congested but 
for the use of the Manhattan tunnels and Pennsylvania station, through 
which 11,000,000 passengers and other traffic are handled. 

The discendineance of steam p operation on oe Ave. made 
pee ory on that aod other lines necessary. In 1914 your com- 
peng has 88.6 miles of road electrified, covering over 200 miles of track. 

e growth of traffic and public demand made essential a passenger 
train cut-off from Glendale Junction for use of the mocuawey Svs ee 
additional tracks between the tunnels and Jamaica to avoid grade cross 
&e.; an elevated cut-off for a from Long Island City to Dutch K 
Creek; the Jamaica improvement; steel p passenger cars; 87.9 miles of addi- 
tional’ running track (2d, 3d —_, 4th track), ana 90 miles of side and yard 
tracks, increased weight ‘of rail, concrete and steel bridges, the fill n of 
5% miles of wooden trestle, 50 or more new passenger station bui dings, 
automatic block signals, interloc plants, &c., &c. 

The Pennsylvania and the New Haven railroads in lieu of building a 
line from Ba: ay Ridge, on New York Bay, to Fresh Pond Junction. for their 
onnecting RR., apoties for trackage over our lines, and the 
use of the Bay Ridge terminals. he additional expenditure on this sec- 
tion should bring us considerable additicnat revenue. The N. Y. Connect- 
ing RR. will be completed by Dec. 31 1916. and then it should be possible 
to restore some passenger traffic to the Manhattan Beach line by } ah agg 
excursions from the New Haven, as well as from the Pennsylvania System. 
The establishment of the credit of your = company aroun the guaranty 
of the Refunding bonds by the Pennsylvania RR. enabled your company 
to purchase equipment, material and supplies of all kinds at minimum 
prices and to contract to perform the new work on favorable At, 
With these improvements in progress, the operations could not be con- 
ducted without some increase in expenses, in addition to which the expenses 
to carry large replacement charges, ‘and to make up the depreciation 
in our road , equipment and structures,and the unavoidable results 
to be reflected in the annual deficits. 
spy Ne oe Pref. Stock.—In order permanently to finance the po 
tion of the expenditures heretofore provided for through the issue of short- 
term debentures and advances, it would be desirable to increase the auth- 
ital stock to $45,000 ‘000, which is about the amount of the out- 
standing bonded debt and obligations, excluding the short-term debentures, 
and to issue, in _ of the present debentures and advances, non-cumulative 
pref. stock. Th - en has not so far been adopted, because it is contin- 
gent upon the stockholders not only approving thereof, but participatin 
therein, and upon the willingness of the holders of the debenture bonds an: 
advances to exchange their we de for pref. stock. The matter, how- 
ever, will be further considered 
Change in Status.—Fifteen years ago the Long Island RR. was a summer 
excursion road, and nothing more. To-day it is a standard railroad with 
well-located terminals, capable of handling economically its present and 
future business, and showing: 


Operating Comparison—Passengers. Tons Fr'ght. MthlyTickets. GrossEarns. 


| eS eee ae 8 1,513 ,387 44,612 557,259 
41,634,223 4,480,231 216,728 3,220,334 


In the cemtime we lost by the closing of six race courses reached by our 
tracks $500,000 _- by the diversion of heavy traffic pom our a lines 
to je eo and ¢ ty rapid transit lines, nearly $200,000 p. and by ~ | 
taking over of the passenger traffic to Manhattan Beach and f Soney ialen 
uy the the a transit lines at rates we could not meet, nearly $200, S00 ns 00 8. 
between 1890 and 1900 the gross revenues increased only 2 %, 
from *1900 to 1910 the increase amounted to 161%. By 1909, in spite 8 of 
rising taxes, wages, ee and supplies and with its rates at a standstill 
the company earned nearl y 3% on the capital — Since 1909 the 
—— = ee em increased, bu but the — of w: taxes, By plies, 
&c. increased, so that the pereting tao , which n 1909 w 2.9%, 
was a 1913 79.1%; this increase tpok $772,798 out of the net ceveneas. 
In 1914, powever, by enforced economies, the ratio was uced, , naa 
nearly 5% below 191 Though some work will have to be don 
year until all grade crossings have been eliminated within N. Y. City, the 
eavy reconstruction will ‘Bractically be finished this year. 


It is, therefore, 
hoped that under reasonable public vesuielion and laws, beginning with this 
year, there will be no aittieg ty in earning all charges, and a surplus. 

OPERATING STATISTICS. 

Operations— 1914. 1913. 1912. 1911. 
Miles operated_......- 8 398 3 
Tons carried, No_...-- 4,480,231 4,147,072 4,268,313 3,996,717 
— one Pa ayes rmilge-- 9.63 ‘731, oe w8: 108 ets wodsea  - Sige 

a mn mile__- ee, eee) ecede 1 itins 
Pamcnacee sterioh, 145.41 S04. 0,606,183 37,319,812 33,867,228 
Passengers one mile, Ne. 605" 528. rE 503° 599, 068 551,886,082 508,531,804 
Rate per pass. per mile. 1.317 cts 1.330 1.326 cts. 1.358 cts. 
Pass. per train mie. No- 111.12 109. 40 101.46 91.42 
Tons per train, No..._-. 188.34 154.77 163.04 156.25 

INCOME ACCOUNT. 

Lines Directly Oper .— 1914. 1913. 1911 

reigns TRIBE G Re Sys SS ,684,335 $3,508,173 "83. 435. 7543 "83. 257 477 
RE? ea 7,899,972 7,814,299 7,245,388 6.781.421 

Ouee ntransp.rev-. 495,198 425, 657) *461,619 *434,903 

Incidental, &c_.....--- 493.632 380,255 

Dt ns dian nck once 578,988 C: Zi ~~ aaa 

Pe dbmwnccdndedssae 68 ,209 47 ,706 *44 006 *43 ,949 





Total oper. revenue_ $13,220,334 $13,083 ,925*$11,186,656*$10,517,751 














erating Ex es— 
mela of way & struc... $1,457,510 $1. $i ,313 *$1,469,757 *$1 356 663 
Maint. of equipment -- 1;440.907 547.489 *1,296, 058 *1/279,068 
Traffic expenses___.._- 141,851 "181.07 160,1 ,023 
Trans ESE 5,687,110 5,882,050 *4,925,936 *4,8 318 
M SOG ss cwscoce ae . Ci. panei... + ioe 
PEs csnudecéenaae ,088 347,169 *282,144 *277 ,707 
Operating expenses_. $9,115,778 $9,569,092 *$8,134,045 *$7,903,779 
Net o ting ae.” $4,104,5. 14,833 *$3,052,611 285613072 
Outside operations—net ..-... -.---- *6§46 983 *695,003 
Uncollectible revenues- ER ie: ae le 
, la ci ,051 762,864 683 ,074 607,117 
Operating income__.. $3,318,434 $2,751,969 *$3,016,520 *$2,701,858 
Other Income— 
Joint facilities, rents,&c. 458 467 299 887 *365 ,864 *350,241 
Unfunded secs. & accts_ 205 ,037 370,681 443,814 185,939 
oe income epee $3,981,938 $3,422,537 $3,826,198 $3,238,038 
educt— 
Lease of other roads._... $693,196 $674,887 $605 636 $590,301 
Hire of equip’t balance_ 65,823 92,812 63 ,796 113,763 
Joint facilities rents___-_ 34,308 415,807 362 ,625 300,000 
iscellaneous rents, &c_ 224. rt 293 ,663 294,503 256.526 
Bond interest_.....-. -~ 2,444,444 2,455,257 2,465,040 2,309,209 
Other interest........- 543 ,346 434 340 *283,414 *96 546 
Miscellaneous - -- ....-.- 60 ,934 33,756 33,874 29,650 
Total deductions.._.. $4,476,069 $4,400,522 *$4,108,888 *$3,695,995 
Balance, deficit....._- $494,131 $977,985 $282 ,690 $457 ,956 





* Comparison of these items so marked is inaccurate, the figures having 
Sap Sere changed in later years; the final results, however, remain 
unchang 
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BALANCE SHEET DECEMBER 31. 


1914. 1913. 
Assets— 


$ $ 
Road & equipm’t_71,810,798 69,046,980 
Invest. in affil. cos— 


SISCES ..... <8 1,568,101 1,568,102 
0 ee 1,177,096 1,176,346 
a ,565,211 4,830,276 


Other investments 59,159 56,593 
enree prop 30,000 30,000 


Special depos., &c. 
Traffic, &c., bal. 
Agents & conduc. 
Int. & divs. rec__. 65,696 67,551 
Materials & supp-_ 
Miscellaneous.... 574,141 1,047,355 
Prop. aban. charge- 

able to oper.exp 129,632 235,898 








Oth. unadj. accts. 1,205,886 1,211,425 
Deficit .......... ab, 874, 522 5,200,966 
SOE can csawas 91,609,096 89,567,580 





1914. 19 - 
LAabitittes— $ 
Capital stock....12,000,000 12 ,000, 000 
Funded debt, see 


ndus. 
Section........ 54,666,488 54,666,488 
Equip. trust oblig. 3,372,000 2,722,000 
Real estate mtges.b1,816,680 b1,816,680 


Non-negotiable debt 
to affil. cos.— 
Bi ches de biisien te 14,233,126 14,233,126 


Open accounts. 1 "009,265 





Traffic, &c., bal. 656,358 712,495 
Accts. & wages... 993,320 980,712 
Matured interest. 118,932 113,105 
Accrued interest 

and rents___.--. 627,952 601,492 
Miscellaneous.... 497,941 549,448 
Sears: 118,210 100,110 
Depreciation ____- 1,369,296 1,071,384 
Oth. unadj. accts. 129,528 540 

DOE Sakic ccovk 91,609,096 89,567,580 


After adding $179,424 ouney net debits and deducting $250,000 
appropriated surplus. b;After deducting $189,238 held as collateral under 


mortgage.—-V. 100, p. 982, 3 


West Jersey & Seashore Railroad. 
(19th Annual Report—Year ended Dec. 31 1914.) 
President Samuel Rea, March 12, wrote in substance: 


Results.—Revenues and 


are exhibited in accordance with classifi- 


expenses 
cation prescribed July 1 1914 by the I.-S. Commission, which dispenses with 


a separate grouping of fre former a 
revenues decreased $1 09,148, due L 


operations. The total operat 
y to a falling ‘off of freight and 
ent, the management ected a 


pommnger & bute through ugh ret 
reduction of fgas3. 314 in 1166 the | with the result that the net 
. The 


operating re 
increase of $82 ,565 
pd a and 


e e balance wee t 


net “i> was $555, tpt 
erred to profit and loss. There 


the latter account ooh dividends of 5%, amounting 


$482,080, and im and puprovemes> 


assenger mileage 


orenaed = 
train mileag e decreased 4.10% 


ecreased 4.92%, 
Y aon 


182,750. 
y train mileage was de- 
68%, while passenger 


Addi tions. ey —The princ pal expenditures during the year were on the 
Atlantic City Division for the eg of tracks through the city of Cam- 


den, and on the Atlantic City & 
new car barn and f. 


‘acilities in Xuantier Cit 


Mlegete Line to complete the 
a total expenditures for 


road and pagenane amounting to $ of as follows: 
(a) C pital pocuums, $395 50 803, ay eration (chiefl Tr RION 
we = t 078 ‘813: al. #2. 010 PL) Charged & profit and pe Ae tes 750. 


k ana Bonds:—831 shares 0: est Jersey RR. Co. special guar. “ae 
par value $41 ,550, were hes for a simil 


ar amount of our special 


guaranteed stock. 
The stockholders on Feb. 4 1915 authorized an increase of the comma 


stock to the extent of $3,000,000, and 
not exceeding $13,000,000 bonds to be 
authorized, cient bonds 


position to retire its outstanding 
its float debt, 
complete the elevation of the 
quired by the ord 
ments, &c. (V. 100, p. 57, 34, 473). 

Lease.—The pro 

to the Pennsylvan RR. Co. failed 
Commissio: 


the execution of a mortgage to secure 
be issued from time to time when duly 


So he reneved 0) psy the Tuss Sanscls see 
pra | retired through the sinking fund. T 


lace the com 


certificates of indebtedness and d 
both incurred chiefly for additions and betterments; to 


through the city of Camden as re- 


inances of that city, for future additions and better- 
lease of your railroad, property and franchises 


to receive ind approval of the P. U. 


m of N. J., and the Supreme Court, to whom an appeal was 
refused to 


subsequently made, 
has as yet been haded down. 
OPERATIONS AND 


set aside the action of the co ioners. 
The case was carried to the Sourt of Eerors and 
(V. 99, p. 1367). 


Appeals, but no decision 


FISCAL RESULTS. 














1914. 1913. 1912. 1911. 
Pues bayer cao $4,116 309 $4,199 304 097 349 4 019.1 
er --—<—<-- , ’ ’ . , ’ 
Dh od nals hae ale ws 1,809.413 1,877,186 $190 3,346 tf Be 'se5 
Miscellaneous --..----.- "546,677 504,661 1308" 161 *389, 
TE eich: sumdicannaone 72, raf 581,748 *$6,395,256 *00,287 687 
Maint. of way & struc-_. 1,039, 1,054,310 *$928,209 *$960,315 
Maint. of equipmeat- -- 75 riti 1,060,378 969,239 927,015 
Se cae a 145,833 201,741 *171,205 *152,225 
Transportation ------ ~~ 2,830,089 2,912,024 *2,634:760 *2 3828. 203 
ed oO wn at on brite wie 178,235 171,423 *157,733 4,334 
TEE wshccctmantioe $5,177,562 $5,399,876 *$4,861,146 *$4,793,092 
Net operating revenue__ - & .295,037 $1,181,872 *$1 5a4. lio * 1 454, 575 
nn EP ee ee 2'720 *42'800 
CO, eR, 3 age 333,144 318,966 2966 625 350,788 
Uncollectible SPEER... 4) eR) ween hoc. bam”: =: | C ensesn 
PP xn pm Fe; income... 961,731 $862,906 $1,194,765 $1 960 987 
f road_-_-_. 116,027 $104,360 $154,777 $176,203 
Joint fac., rents, &c-_- 87 ,044 ¢ ¢ ‘044 
Gross income __.-.--. $1,164,802 $1,060,068 $1,448,971 $1,337,234 
Hire of equip. balance- 290 $43,099 $43,521 $50,846 
Lease of ferries___-_--- 299 14,996 9,108 12,954 
Joint es &c., rents--- 15 197,098 180.38 169,303 
Bond interest._.._____ 248 496 251 827 255,473 265175 
ivs.—Guar. stk. (6%) 6,240 6,240 6,240 6,240 
Other joverens re 90 466 65,248 62,646 59 oe 
Miscellaneous - --- ~~~ -- ieee ee 
Common dividends (6 ) 482,080 482,080 482 ,080 482 080 
Appr. to sink., &c.., - 84,271 81,231 78,792 66 ,537 





Total deductions.... $1,175,194 
Balance, surplus or def_def. ‘$10. ‘392 





$1,149,985 $1,121,963 $1,115,619 
def:$89,917 sur.$327 ,007 sur.$221 615 


* Comparison of items so marked is inaccurate, the figures ha been 
, a changed in later years; the final results, however, un- 


BALANCE SHEET DEC. 31. 


changed 
1914. 1913. 
Assets— $ 


Road & equipment20,691,206 20,590,466 
Miscelian's phys- 





1914. 1913. 
Liabdilities— $ $ 
Common stock... 9,641,600 9,641,600 
Spec’l guar. stock 82,350 40,800 








ical property... 193,637 193,637 | Sec. constit. cos-- 23,355 64,905 
Invest. in affil. cos.: Funded debt_---- 7,767,000 7,857,000 
Stocks ........ 164,665 164,666 | Equip. tr. oblig’ns 8,050 12,075 
Advances__...- 287,265 299,265 | Real estate mtges-_ 46,300 46,300 
Other investments 1,12 1,122| Non-negotiable 
Cs Sis comand 354,687 238,933; debttosub.cos. 493,464 -—-__._. 
Special deposits... 13,316 20,620 | Traffic, &c., bal.. 252,817 528,118 
Traffic, &c., bal.. 2,114 2,364 | Accts.&wages pay. 254,937 247,388 
Agents & conduc. 175,807 163,045 | Matured int., &c. 151,529 152,800 
Materials & supp. 289,187 274,004 | Miscellaneous.... 212,568 160,995 
Miscellaneous.... 142,236 166,307 | Tax liabilities..... 321,763 315,472 
Unadjusted accts. 14,918 4,525 | Depreciation -- --_- 451,949 500,248 
Corporate surplus*1,994,323 1,731,613 
Profit and loss.... a628,155 819,640 
THEE aranncen< 22,330,160 22,118,954| Total ......... 22,330,160 22,118,954 


* Includes in 1914 $1 381 ,470 — to property t 


=e since gune3 ry 3 
surplus, 


30 uppropristed 
a After deducting Sige” ppropr ee 


and equipment 100, p. 473, 


h income and 

"ended debt retired through income 

lus not specifically invested. 
ures for improvements to road 


United Railways Investment Co. (of N. J.). 
(Report for Year ending Dec. 31 1914.) 


Sec. W. J. Duane, Jersey City, Mar. 23, wrote in weer: 


The first annual report of California Ry. & Power Co. was dul y a 
to each of you in Dec. 1914, its fiscal rer terminating June 30 (V. 98, ; 
1829). The fiscal years of Philadelphia Co., Duquesne Light Co. and 
Pittsburgh Rys. Co. each end March Bt. which date these companies may 
later find it expedient to change to June 30, to secure ee Like 
annual meeting of Philadelphia ¢ Co. is held in June, consequently hitherto 
its annual report has been received too late to enable us to incorporate its 
im nt parts in our annual report 
e have been endeavoring to have these details so arranged as to enable 
us to publish a comprehensive a including therein the annual igo 
of oc ie ee su beitiaries, and to present same to our stockholders at their 
meeting. With this end in view, the company has changed its fiscal 
wear so that it will terminate June 30, and for that reason has changed the 
date of its annual meeting from now on from the first Friday in May to the 
fourth Tuesday in October 
In the meantime there is attached hereto our balance sheet as at Dec. 31 
1914 and statement of our income and profit and loss account for the 
calendar year 1914, certified by the Auditor of the company. 


INCOME ACCOUNT. 








1914 1913. 1912. 1911 
Divs. on stocks owned __-_$1 408. 4388 $1,998,850 $1,984,172 ie 672 
Int. on bonds, loans, &c. 140,511 135,374 276,078 1,864 
Total income__...__-- $1,949,199 $2,134,224 $2,260,250 $2,136,536 
Deductions— 
rs’ fees, taxes, sal- 

RE Re eae $80,012 $63,727 $79,067 $70,537 
Interest on bonds__.__.. 956,450 973,700 981,240 981,240 
Interest on 6% notes__-- 75,000 99,000 123:000 147,000 
Int. on dividend certifs__ 80,194 80,256 80.234 80,256 
Int. on loans & bills pay- 

Ge Mee accccusesdeus 36,334 11,202 7,063 16,676 

RS ee 1,227,990 $1,227,885 $1,270,605 $1,295,709 
Net on for year____ riot 1,209 $906 ,339 $989,645 $840,827 

GENERAL BALANCE]SHEET DECEMBER 31. 
1914. 1913. ff. 1914. 1913. 

Assets— $ $ Liabilities— $ & 
Investments - -. . .*62,475,125 62,454,665) Preferred stock._.16,000,000 16,000,000 
Re See ap 197,093 113,093 | Common stock_-.20,400,000 20,400,000 


U. RRs. of San Fr. Coll. tr. sk. fd. 5s_17,370,000 17,663,000 











notes receivable. 790,000 852,000 | 6% conv. bonds of 
Te Si Cnn  aacane G00). Eien cctaeche 0,000 852,000 
Interest accrued -- 47 ,823 45,488 /|6% notes of 1908_ 1, 700" 000 1,500,000 
Div. on cap. etock Pref. stk. div. ctfs.— 
of Phila. Co., I a A ee 712,500 712,500 
payable Feb.1l.a 423,500 433.506)... Bahn ocecbusses 750,000 750,000 
Com. stock div’d Loans & bills pay. 925,088 557,535 
scrip due May 2 Coupons due__---- 8,565 17,204 
| RE 303,500 #é...... Interest accrued on 
Miscellaneous - - - - 29,121 21,301| bonds,notes,ac_ 230,163 235,682 
Assets for distrib’n Geet: “egdadud Miscellaneous - - .. 370 
Profit and loss_..b6,018,883 5,222,528 
TNA 64 ccdosudl 64,305,569 63,910,507; Total_......-.- 64,305,569 63,910,507 





* The investments in 1914 include: Philadelphia Co., $24,200,000 com. 
stock; Californie Ry. & Power Co., $5,134, pref., $34, 160.700 com.; 

Railroads & Power Development Co., capital stock, $5,500,000; total, 
$61. 397,472; other securities, $1,077,6 


vé bid Bie quarter ending Dec. 31 1oid and 1913 (in 1914 in scrip due 
e 
b After — La $75,146 for discount on bonds purchased for sink. fund. 
Note.—The com y has a con ent liability under its guaranty of 


equipment notes 0! United RRs. of San Francisco, which that company 
TOI et plindeon tions in 1914 from $250,000 to $200, 
See Co. on a subsequent page.—V. 100, p. 903. 


American Smelting & Refining Co., New York. 
(16th Annual Report—Year ending Dec. 31 1914.) 


Pres. Daniel Guggenheim, New York, says in substance: 
Results.—The net for 1914 was only $710.14 143 les ~ee Son, in 1913, not- 
withstan the demoralization which has so th the p ity 
of many of the industrial organizations of Pedy. par ag Whee the in 
difficulties began in Mexico, our properties outside of Mexico had an earn- 
ing capacity exceeding the ‘dividend requirements “ge the declaration of 
war in , a on Aug. 1 —— about, tem y, an sbentate & —— 
of bu in virtually yh e metal markets of the world. 
to Dec. 31 we suffered from a large reduction in _ - ut of the ¢ principal 
lead and copper-producing meinen. but since Jan. 915 the demand 
shown such very eennery improvement that these es are now in- 
creasing their a 
The Sondition affairs in Mexico continues to cause us anxiety. About 
Aug. 1 it seemed that most of our ts and mines in Mexico would soon 
be able to resume operations. e resumption, however, proved tem- 
porary. The damages inflicted on our Lpoaeree and the large extra ex- 
penses in Mexico have been absorbed in current profit and loss accounts 
and ane vetinuied & She cesses 
135. ty.—The pro oe Dawe, Beas, 5 fully maintained ot 9 com of $i; 
879,125, which has charged 
facilities and new So Ate $1,275, 973 has miss been charged 0 pr ob stv 540, 
ane which has also been credited with a depreciation $1. 540 ry a 
making a net decrease of $264,578. On account of the war, ca 
ures were much uced . here is warrant, however, for “ ai that 
during 1915 we shall install processes which ‘will be notably profitable in 
connection with the use and marketing of —— bah nies weed and construct- 
lants, and will increase and broaden metal products 
etal on Hand. Fee ree Capital. — hn Dec. 31 the fotal value of 
metals on hand 30.18. of treatment or refined and ready for market 
cqurensted $24,660,943, = Someeee of Sl ,820,060. There has been added 
wero capital $204.5 


Extent of Oper —At the ene of the company its business 
was confined gimost entirely to the purchase and smelting of lead-silver ores; 
the refining of gold, silver and lead and the sale of the same. The company 
became a refiner of —— to a limited extent in 1901, but the sales of the 
cuted ct coguer whe 1 proximatel ty ee 

uct of co ap ately 50, poun e 
this branch 0 Rho bus business in the past seven years has been phenomenal, 
as shown by the following for 1914: 


Statement of Cash Receipts and Payments for the Year 1914. 


Sales of metals:* Ore and bullion p . 

Sl nh cecnnesaueonke $52,094,016| expenses and faxes -$173,864,673 
DE  btveubiewceses 41,209,570 popens. on property .... »275,772 
Dt cnhivghoecdsonsed 23,125,636 | Miscell. investments_-. --_ 20,850 
es PO eee 61,619,487 | Interest on bonds_-_-.-... 808 ,064 
Other metals... - - 2,431,410} Dividends. _.........-.- 8,017,450 

From properties. 3,135,809) Deb = 183,500 
From manufac. products 2,665,958 . “A” stk. purchased 170,000 
Misc., rents, int.,&c.... 1,222,514 Adv. to affiliated cos___- 101,802 
————————_| To special funds_-___._.- 115,064 

séidctumascad $187 ,504,400| Reduction of current lia- 
Cauk _ Jan. 1 1915. 7,029,118] bilities, &c.......... 1,941,564 
WO <ivdiccusowss $194,533 ,518|Bal., cash, Dec. 31 1914. $8,034,778 








* Does not incude value of metals treated and delivered on toll, aggre- 
gating $6,253 ,64 
Soeatng poate ge of Metal Production and Other Income in 1914. 
ie stein tte gat SEE $52,515,548 | Products of co. a. $3,135, 


el bids sll dated inna aciblapeiien. ded 42,690,226 ae ney products Pee tKt ts 

Lead ieieniaeiitlinaiinsdaindd 24.5 1.6 iscellaneous._........ 1,222'514 

0 nétals....-..--. 2,431.410| Total business... $200,925, 
Net earnings avaliable for dividends.....-.......-....... 09:08) een 





Per cmt tae et earnings to volume of business, 4.49 +. 
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Much attention has been given also to the establishment of a more ex- 


tensive and profitable mining department, but by far our greatest activit 
in this direction has been in connection with properties in Mexico whic 
have not, as yet, had an opportunity to prove their value in increased profits 
on account of the in disturbances of that country. 
CONSOLIDATED INCOME ACCOUNT. 


American Smelting & Refining Co. and American Smelters Securities Co. 





; 1913. 1912. 
ie earns., after repels. &c_ panto $10,667 ,822 O10. Tee $13 .808.885 
arnings from propert: , ’ , ’ ’ 
Int., rents, divs. rec’d, commis., &c. 1,222,514 1,318,525 1,077,560 
ein me'eee $12,825,529 $13,429,933 $16,759,500 
Deduct—Administrative expenses. $924,683 $896 639 $758,177 
Research and examination expenses _ - J 90,538 159,619 
Corporate and excise taxes___-__-..-. 175,859 210,698 123,917 
Int. and disc. on debenture bonds- -- 858 ,064 950,000 950,000 
Miscellaneous profit and loss charges_ pL RRR gS el a eto (ome 
ee eee ae eee 1,540,350 1,525,518 3,013,543 
Approp.forempl. bonuses& pen.res. ------ -..--- 367 ,823 
Book value of invest. securities...... © --.... — --.-.. +745 
Am. Smelt. & Ref. Co. pf. divs. (7%) J 500,000 =3, , 
Am. Sm. Secur. Co. pf. A div. (6%)- 1,017,450 1,020,000 1,020,000 
Am. Sm. Sec. Co. pf. B divs. (5%).- 1,500,000 500,000 1,500,000 
Am. Sm. & Ref. Co. com. divs. (4%) 2,000,000 ‘ ,000 ¢ ’ 





Total deductions. -_............- $11,811,414 $11,693,393 $13,699,824 
Balance, surplus-_.-..........------ $1,014,115 $1,736,540 $3,059,676 
CONSOLIDATED GENERAL BALANCE SHEET DEC. 31. 


American Smelting & Refining Co. and American Smelters Securities. 











1914. 1913. 1914. 1913. 
Assets— $ $ Liabilities— $ 3 
Property acct. _ 140,642,221 140,906,799 | Smelt. Co. com_ 50,000,000 50,000,000 
Investments... 1,204,503 1,183,653 do pref. 50,000,000 50,C00C,000 
Metal stocks___x24,660,943 26,481,003 | Sec. Co. pf.“A’’ 16,830,000 17,000,000 
Material & supp 2,785,636 3,017,682 do pf.“*B”’ 30,000,000 30,000,000 
Prepaid taxes, Deben. bonds__ 13,351,000 13,534,500 
insurance, &c. 426,512 569,751 | Accts., drafts & 
ie icchdiiaminrbien 8,034,778 4,043,666 wages payable 4,710,389 6,427,880 
Foreign bills of Deferred pay. on 
exchange,&c. -....... 1,457,400 mining prop’s 215,500 330,000 
Demand loans.. 4,533,945 5,068 167/| Interest on deb. 
Adv. to affil. cos 282,228 180,426 bonds accrued 375,000 375,000 
Accts.&notes rec. 4,857,605  5,851,432| Divs. payable.. 1,863,676 2,005,000 
Cash with trus- Int.&divs.uncl’d 75,547 45,997 
tees of rink. fd. 38,508 40 | Accrued taxes__ 323,875 321,674 
Accrued interest See.” waceee Employees’ ben. 
Insurance fund pension res’ve 520,239 510,395 
(Sec. at cost). |§ ..--.-- 228,705 | Fire ins. reserve 366 ,657 349,197 
Pension fund__-_ 517,680 250,892 | Miscellaneous __ 435,296 448,197 
Balance, disc. on Profit and loss__ 19,510,058 18,495,943 
Sec. Co. debs. 554,167 604,167 
TUE snnncce 188,577,237 189,843,783 UR ston, os oo 2c 188,577,237 189,843,783 


x Consists of book value of metals when refined and ready for delivery, 
$30,417,750, less unearned treatment charges, $5,756,807; balance, $24,- 
,943. Does not include metals purchased and on hand of the approxi- 
mate value of $19,073,571, payment for which is to be made in refined 
metals, not cash.—V. 99, p. 1751. 


Otis Elevator Co., New York. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. W. D. Baldwin, March 10, wrote in substance: 


Results.—The marked diminution of building o tions throughout the 
entire country during 1914, jially in New York and Chicago, has 
naturally had the effect of materially curtailing the volume of our business. 
The results of the year are, however, quite satisfactory, due largely to the 
su volume of unfinished work carried over from 1913 as well as to 
the important advantages gained by concentration of manufacturing units, 
increased efficiency and standardization of apparatus. 

Additions.—The additions and improvements to the plants in Harrison, 
N. J., and Buffalo, N. Y., commenced late in 1913, and costing over 


$500,000, were completed, and the results are most gratifying. We do not 
antici = \ ~~ any further extensions of importance will be needed in the 
imm e future. 


European Business.—Just prior to the Euro war an amal 
was made of the Otis Elevator Co., Ltd., of London, Eng., and R. Waygood 
& Co., Ltd., also of London, under the name of Waygood-Otis, Ltd., in 
which, through exchange of stock and cash subscriptions, your company 
has a substantial interest. This merger, together with the’organization 
of Atelier Otis-Pifre in France and of the Otis Aufzugswerke Gesellschaft in 
Germany firmly established your company in Europe, and the business up 
to Aug. 1 had reached a most satisfactory and promising condition, but for 
the time being is comparatively inactive. 

Outlook.—While our orders for the two months ending Feb. 28 1915 do 
not show any gain over the average sales of the last few months of 1914, 
yet there are indications in various sections of a gradual increase in building 
construction which should insure us an improved demand. 

Dividends.—Out of the earnings of 1914 we have declared the usual pref. 
dividends, and have declared a quarterly dividend of 144% on the common 
stock, payable April 15 1915, and have reserved from the past earnings a 
fund sufficient to provide for the declaration of subsequent PY % quarterly 
dividends on the common stock during the current year. 

Balance Sheet.—This, duly certified by public accountants, includes the 
assets and liabilities of the Otis Elevator Cos. in Illinois, Missouri and Texas. 


RESULTS FOR CALENDAR YEARS. 


ation 





1914. 1913. 1912. 1911. 
Net earns., after all chgs., 
repairs and renewals_ } $876,425 $1 srr $1,282,195 $1,082,116 
Depreciation.___...__ 152,868 151,019 
i adh de huacnianed ates abst $876,425 $1,157,395 $1,129,327 $931,097 
educt— 
Pref. dividends (6%)---- $390,000 $390,000 $389 808 $385,975 


Common _dividends--_(5%)318,765 (5 %)318,765 (4%) 255,012 (4% )255.012 
Reserve for pension dis- 

















ability, &c., account__ 25,000 75,000 SS a 
Reserved for depreciation 

and contingencies- -_-_- 120,000 321,247 146,000 180,000 

nn a OE eee $22 ,660 $52,383 $238 ,507 $110,110 
Previous surplus........ 2,531,535 2,479,152 2,240,645 2,130,535 

Total surplus __.-...-$2,554,195 $2,531,535 $2,479,152 $2,240,645 

GENERAL BALANCE SHEET DECEMBER 31. 
1914. 1913. | 1914. 1913. 

Assets— $s § TAabilities (con.)— $ 3 
Plant account__._ 14,167,791 13,518,423 | Notes payable____ 1,150,000 910,000 
ie AE aE 711,259 789,891); Accounts payable_ $46,312 959,257 
Notes receivable... 293,044 319,510 | Preferred divid'ds. 97,500 97,500 
Accts. receivable. 3,400,808 3,568,530| Common divid’ds. 398,409 382,480 
Inventories. - .... 3,175,888 3,363,383 | Reserve for depr’n 

& contingencies. 120,000 100,000 
<, , See 21,748,790 21,559,737 | Reserve for pen- 

Liabiltties— | gion, &c.,acct.. 164,574 159,915 
Capital (preferred) 6,500,000 6,500,000| Surplus...... ___ 2,554,195 2,531,535 
Capital (common) 6,375,300 6,375,300) 

Accr’d int. on deb_ 42,500 43,750 | 
Debentures - . --_- 3,400,000 3,5°:0,000| Total... ...._- 21,748,790 21,559,737 


—V. 99, p. 1455. 


Consolidation Coal Co., Baltimore. 
(Report for Fiscal Year ending Dec. 31 1914.) 


The text is confined to a description of the funded debt. 


[The shareholders on Jan. 30 1915 authorized an increase of $8,000,000 in 
the limit of issue of capital stock and also an issue of $7,000,000 7% 2-year 
debentures, with interest payabte oaly upon the maturity of the principal 
and convertible (a) at maturity Feb. 1 1917 at company’s option, principal 





and 14% interest, into capital stock, $ for $, or (6) prior to maturity at 
holder’s option at par and interest to date of conversion as part subscription 
for an amount of new stock equal to 114% of the bonds held by him. The 
issue has been underwritten by New York ers. Seesu ption rights, 
&c., in V. 100, p. 312, 477.] 
1770; V. 99, p. 123, 1302; and compare Lexington & Bastern WV i00<s. 
; V. 99, p. x ; and compare m as ~we b De 
1, and B. & O. RR., V. 100, p. 30°. ° 
Divisions. 


Coal Mined bythe Company and Its Subsidiaries, by 
I'd . Va il Tot.Gross. Net Tons. 


ay 9) . . Penna. r. Elkhorn 

1914_1,992,342 4,160,041 1,777,355 495,950 1,136,827 9,562,515 10,710,017 

1913_2,127,131 4,656,640 1,743,536 459,202 973,302 9,959,811 11,154,989 

1912_2,162,996 4,576,484 1,748,091 522,900 228,011 9,238,482 10,347,100 

1911_2,178,391 3,925,329 1,671,639 456,544 -.._._.- 8, 903 9,219,731 
e coal by lessees in the Maryland, West Virginia and Pennsyl- 

vania divisions aggregated 537,568 net tons, against 537,871 in 1913. 


RESULTS FOR YEAR END. DEC. 31 (INCLUDING SUBSIDIARIES). 











1914. 1913. 1912. 1911. 

Coal minéd_.........- 9,562,515 9,959,811 9,238,482 8,231,903 
Coke manufactured --- 58,202 76,050 62,64 43,740 
Cc ed by lessees - 479,971 480 ,242 * 536,401 473,008 
Gross earnings(mining) ne $15,443 246 ($13,708,564 $11,420,694 
Int.&divs.on sec.own’d \ 811,853 311,431 

Total gross earnings_-$14,821,981 $15,443,246 $14,520,417 $11,732,125 
Operating expenses-_--_ $9,896,157 x$8,467 662 
, a ee 220,215 222,194 
Interest and exchange-}$11,022,090 $11,281,655 62,092 22,437 
Ineurance ........... 39,424 41,803 
Royalties__........-- 212,847 172,343 
Deprec. mining plant__ 414,245 334,888 247 ,508 221,618 
Deprec. misc. equipm’t f 95,284 78,999 

Rs on cnnkewntat $11,436,335 $11,616,543 $10,773,527 $9,227,056 
Net earnings......_..- $3,392,646 $3,826,703 :746,8 $2, ,069 
Int. on Cons. Coal bds_\ $1,113,576 $1 peceee | $639 ,225 J 
Int. on sub. cos. bonds. 334,85 355,926 
Sink. fd. Cons. Coal bds. 167 ,633 174,120 162,958 153,618 
Sink. fund sub. cos. bds- 101,704 106,960 106,492 ,605 
Cash dividends (6%)--- 1,500,000 1,500,000 1,358,865 1,201,513 

Total deductions.__.. $2,882,913 $2,866,974 $2,602,398 $2,322,746 
Balance, surplus. ------ $509,733 $959,729 $1,144,492 $182,323 





x Cumberland & Pennsylvania yo snp amounting to $108,230 
in 1911, and insurance, $3,544, to opera expenses in accord- 
ance with Inter-State Commerce Commission c' cation. 


COMBINED GENERAL BALANCE SHEET DECEMBER 31. 








1914. 1913. 1914. 1913. 
Assets— $ Ltabtlities— $ $3 
Property accounta52,117,956 51,333,115 | Capital stock ....31,190,500 31,190,500 
Adv. payments on Bonded debt----- 23,112,000 22,729,000 
coal land purch. 1,797,075 1,569,900) Convertible 6s __. 6,500,000 6,500,000 
Due from Ist & ref. Car trust bonds— 
mtge. trustee _. b89,685 240,339 assumed by C 
Stock reserved for | 32 3 304,000 380,000 
convere’n of 6s Purchase money 
secured bonds_. 6.190,500 6,190,500 obligations__- _- 2,615 5,995 
Stocks of allied cosc3,906,888 3,906,888 | Bills payable-_--_- 2,200,000 950,000 
Other investments 306,007 116,400/| Accounts payable. 582,633 430,431 
Sinking funds.... 821,614 806,926 | Pay-rolis_--_._.-- 183.029 205,477 
Bondsin treasury. 708,000 # - _..-. Royalties payable. 77,346 223,574 
Coal and coke_... 526,224 490,969 | Bond interest and 
Mat’ls, supp., &c_. 1,081,638 1,416,680} dividends due_- 560,331 49,536 
Bills receivable... 319,055 200,480/| Bondint.accrued. 395,246 399,393 
Acc’ts receivable__ 5,636,397 4,847,662|Sinking funds ac- 
Cash in banks, &c. 1,155,228 1,770,806 ree 128,235 142,658 
Cash for bond int. Dividend payable 
and divs. due_- 50,331 49,536 Ms bbe cagcas 375,000 375,000 
Special deposits to Individuals & com- 
cover royalties. 76,243 222,503 rae 468,578 806,888 
Profit and loss.._.d9,213,328 8,774,252 
Wecnnanedas 74,782,841 73,162,704 ,, ey 74,782,841 73,162,704 





a Property account ($52,117,956) includes: Coal lands and other real 
estate, $35,291,198; less reserve for exhaustion, $3,149,014; balance, 
$32,142,184; mining plants and ogy ment, $18,994,333; less reserve for 
depreciation, $3,424,949; balance, $15, . ; Cumberland & Penn. RR., 

,299,696; less sinking fund for redemption of bonds, $819,627; balance, 

2,480,069; Cumberland & Penn. RR. uipment, $1,885,734; less reserve 
for depreciation, $656,752; balance, ,228,982; floating souipement. 
$1,191,844; less reserve for depreciation, $494,507; balance, $697,337. 

b For 75% of cost of improvements, extensions, &c., $75,368, and for 

oal lands, $14,317; total, $89,685. 

c Stocks of other companies owned include 18,900 shares Northwestern 
Fuel Co. common stock, 5,400 shares Northwestern Fuel Co. pref. stock and 
7,513 shares Metropolitan Coal Co. common stock. Of the above, 5,000 
shares of M. C. Co. stock and 18,000 of the N. W. F. Co. common stock, 
together with $6,500,000 Ist & ref. M. bonds, are held by Equitable Trust 
Co. of New York, trustee, as collateral for convertible 6s. 

d After deducting $70,657 adjustment of accounts of previous years.— 
V. 100, p. 983, 477. 


Niagara Lockport & Ontario Power Company. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. Francis V. Greene, Buffalo, Mar. 4, wrote in subst.: 


Business.—Owing to a general depression in business during the last half 
of the year, the daily deliveries of power in 1914 were less than in 1913. 
Nevertheless, there was an increase of 10% in net earnings. 

Salmon River Plant.—The hydro-electric plant on the Salmon River, 
about 42 miles north of Syracuse, has m in continuous operation since 
the completion of the first installation in April 1914. The second installa- 
tion was not completed until late in November, so that the full capacity 
of the plant (35,000 h.p.) was not available until Dec. 11914. A total of 
34,048 300 k.w.h. was generated at this station and delivered to our trans- 





— 





expenditures on Northern 


mission lines at Solvay. The saving therefore over 1913 in the operation 
of the steam plants at Lyons and Auburn was upwards of $25,000 and in 
1915, i should be upwards of $40,000 per annum (V. 95, p. 1043; V. 99, 
° RESULTS FOR CALENDAR YEARS. 
1914. 1913. 1912. 1911. 1910. 

K.w. hours 

delivered 244,651,276 270,320,004 230,899,434 193,864,268 177,722,627 
H. P. sold_ 59,815 64,528 57,144 48 493 44,834 
Total rects. $1,557,125 $1,560,997 $1,329,643 $1,123,723 $1,051,522 
Grossinc.. $762,996 $709 ,634 $ 781 $587 ,322 $555,634 
Netincome $523,012 $477 ,986 $432,451 $381,231 $351,521 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


1914. 1913. 1912. 1911. 
Sales of electric power_. $1,403,574 $1,518,622 $1,306,232 $1,100,744 
*620, 851,363 











Cost of power........-. 939 684,863 36,401 
Gross earnings....-- $782,635 $667 ,259 $621,369 $564,343 
Net earns. (aft. op.exp.) $609,446 $500 823 $454,730 $401 ,231 
Other income -_._..--- 153 ,550 42,375 23,412 22,979 
Gross income -....-- $762,996 $543,198 $478,142 $424,210 
Taxes, rents, &c__...-- $239,985 $65,212 | $45,691 $42,979 
Interest on Ist M. bonds x250,000 250,000 250,000 250,000 
Interest on notes___._- 52,140 10,830 41,667 100,000 
Int. on L. & A. steam- 
plant purchase_-_-_.--. 43,253 ee: comee |) “see 
Sink. fund payments- -- 67 ,727 70,244 55,147 49 653 
Balance, s . or def_sur.$109,891 sur.$101,293 sur.$85,637 def.$18,422 
First pref. dividends_ -(6%)$162,000 (6)$162,000 (3)$66,577 ---.-- 


* Includes in 1914, wer purchased, $539,905, and power produced, 
$81,034, including $7,444 for a reciation. x Includes interest ongbonds 
in sinking fund & 


16,079 in 1914). 
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GENERAL BALANCE SHEET DEC. 31. 


1914. 1913. 1914. 1913. 
aera 1 11 Py 136 11 294 029} 1 : gant 2 700 000 2 700 000 
Property & plant_11,292, ‘ J st pref. s ee J > J 
Sinking fund cash 4 539 | 2d pref. stock.... 2,000,000 2,000,000 
Advance to Erie Common stock... 1,230,000 1,230,000 


Construct’n Co. 851,(29 781,816 | First mtge. bonds. 4,598,000 4,692,000 
Investments --__--. a760.000 a760,000|6% secured notes. 800,000 65,000 
Working assets... 111,687 102,909 | Accrued liabilities 71,967 64,771 
Carh on hand, &c. Pee bConst.pur.plants 733,075 774,375 
Other. curr. assets 265,828 257,788 | Current liabilities. 703,964 521,089 
Cash for construc_ 1,664 507 | Unearned int., &c. 1,945 2,2 
Notes receiv. disc. 999 4,S39 | Reserves ....-.-. 290,819 265,102 

Disc. notes receiv. 999 4,9 
Profit and loss.... 203,154 183.045 











sqnanecue 13,333,923 13,202,527 ---------13,333,923 13,202,527 


a Includes $700,000 Salmon River Power Co. stock and $60,000 Niagara 

& rie Power Co. stock. b To purchase Lyons and Auburn steam 
lants. 
" As to new lease, see Nortaern New York Power Corp. below. 

The company has a contingent liability as guarantor, both as \y See oy 
and interest, of 50% of the Ist M. 5% 30-year gold bonds of the Niagara & 
Erie Power Co.. of which there were $542,000 outstanding at Dec. 31 1914, 
and of 50% of the annual sinking fund payments to be made by that com- 

any, commencing Jan. 1 1916; also as guarantor both as to principal and 
nterest of the Ist M. 5% gold bonds of the Salmon River Power Co., of which 
there was $3,315,000 outstanding at Dec. 31 1914.—V. 99, p. 1915. 


Ontario Power Co. of Niagara Falls. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. J. J. Albright, Buffalo, Feb. 18, wrote in substance: 
Business.—The growth of the business is shown by the following: 


Number of Kilowatt Hours Generated (000s omitted). 
1907. 1908. 1909. 1910. 1911. 1912. 1913. 1914. 
60,837 139,816 226,744 310,736 382,180 510,965 639,081 743,630 

Cn ae ore generated is sold under contract as follows: (a) 
Through the On 0 Hydro-Electric Power Commission, to 75 municipali- 
ties. (b) To distributing companies, manufacturers, electro-metallurgical 
and other industries at Niagara Falls, Ont., and the —. adjacent to 
the Welland Canal. (c) To Niagara Lockport & Ontario Power Co. of 
N. Y. (see that co’s report above), by which company it is distributed 
as far east as Syracuse and Oswego and south from kport to West 
Seneca and westerly to Dunkirk and Erie, Pa. 

We have 14 generators installed with a rated capacity of 169,000 h. p. 
The rated hydraulic capacity of the two 18-feet in diameter conduits 
is 160,000 h.p. : , 

Our attorneys have recently brought to our attention certain provisions 
of the Railway Act of Canada, under which the declaration of dividends 
should be made by the shareholders at the regular annual meeting. The 

ayment of dividends during 1915 will not thereofre be made in quarterly 
nstallments. The proceedings with respect to all dividends heretofore 
paid were presented at the annual shareholders’ meeting, Feb. 16 1915, 
and duly confirmed by unanimous vote. 


ONTARIO POWER CO. AND ONTARIO TRANSM. CO. INCOME ACCT. 
[Eliminating Inter-Company Payments.] 











1914. 1913. 1912. 1911. 
Sale of power_._.._.-- *$1,622,249 *$1,489,466 *$1,229,995 $925,628 
Government rental __-_- 96,678 79,376 66,471 57,576 
Gross earnings __...- $1,525,571 $1,410,090 $1,163,524 $868 ,052 
Operating expenses-_-- 232,534 94,773 171,434 148,395 
Net earnings.......- $1,293,037 $1,215,317 $992,090 $719,657 
Other receipts....... - 105,485 68,526 22,286 14,629 
Total net income_.__ $1,398,522 $1,283,843 $1,014,377 $734,286 
Int. Ont. Pow. Co. Iist5s $503,114 $421,216 $377,008 $341,408 
Ont.Transm.Co. Ist 5s 94,301 of 92,306 88,818 
Ont. P. Co. deb. 6s__ 80,441 178,525 179,622 180,000 


1 
Ont. Pow. Co. notes 6s 119,216 60,000 
Ont. Pow. Co. 2d M- =. iy? eee 
pe SS ea (5 %) 500 ,000 (5 % )463 ,000 (1 4) 119,588 


Tot. int. and divs... $1,398,443 $1,218,675 768,524 $610,226 
Surplus $79 $65,168 $245,853 $124,060 


* After deducting purchased power, $97,586 in 1914, $69,661 in 1913 
and $3,674 in 1912. 


CONSOLIDATED BALANCE SHEET DEC. 31. 














1914. 1913. | 1914. 1913. 

Assels— s $ | Ltadilities— $ $ 
Property & plant.26,553,511 25,824,675 | Ont. Pow. Co. stk.10,000,000 9,868,000 
Stks., bds., &c., |; Ont. Tr. Co. stk.. 1,000,000 1,000,000 

of other cos._.. 2,066,856 1,872,836 | Ont.Pow.Co.1st5s 10,221,000 9,783,000 
Prepaid insurance 11,369 12,804 | Ont. Tr. Co. Ist 5s 1,870,000 1,902,000 
Cash on hand, &c-_ 157,581\ 271,003) Ont. P. Co. deb. 6s 2,940,000 2,965,000 
Cash for coup.,é&c. 152,167) Ont. P. Co. 3-yr. 

Accts. &billsrec.. 863,523 469,350 conv.6% deb... 400,000 # -..... 
Contingent assets _ 17,037 15,822|Ont. P. 5-yr. 6% 
Bills receiv.—disc. | 2d M. conv. in- 

(see contra) - _-. 25,000 56,880; terimbonds.... 675,000 #£--_.... 
Unamort.bd.dise. 101,250 ....-. |O. P. Co. 6% notes 1,613,000 2,000,000 
Miscellaneous - - . . 588 643 | Bills & accts. pay. 195,911 47,922 

| Accr.int., tax..éc. 414,029 369 ,287 
Disc. bills rec. (see 
contfra)........ 25,000 56,880 
8 =>, eee 44,408 16,442 
PE htansonnke 550,534 515,482 
ae 29,948,882 28,524,013; Total _........29,948,882 28,524,013 


Total 
—vV. 100, p. 737, 559. 


Phelps, Dodge & Co., New York. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. James Douglas, N. Y., March 1, wrote in substance: 


Output.—The quantity of copper made during the year by our constituent 
companies was 140,231,384 Ibs. [against 155,665,712 lbs. in 1913), of which 
8,569,060 lbs. were made from the Miami Co.'s ores for that company. 
Including copper received from outside sources, 188,687,378 lbs. were sold 
and delivered to buyers at an average price of 13.57c. per Ib., net cash, 
f.o.b. New York [contrasting with 201,489,769 Ibs. for 15.37c. in 1913). 

Pounds of Copper Sold in 1913 and 1914, Before and During the War. 
First 7 Mos. Last 5 Mos. Total 1914. Total 1913. 
48,510,076 32,468,808 80,978,884 83,552,432 
78,375,217 29,333,277 107,708,494 117,937,364 


Total deliveries... .- 126,885,293 61.802.085 188.687.378 201,489,796 


Phelps, Dodge & Co. sold of their own product during the year 134,553,- 
404 Ibs., of outside copper on commission 54,133,974 Ibs, incl. ©C*Q elec- 


To domestic trade_...- 
To foreign trade_.....- 





trolytic copper, 166,965,689 Ibs., and P. D. ingot copper, 21,721,689 Ibs. ; 


From Jan. to Aug. the demand for copper was more sluggish than it had 
been in 1913. During the five months ending Dec. 31 both the domestic 
and foreign demand fell off to such a degree that it became imperative to 
reduce production. The output of the Douglas Smelter and the Detroit 
Smelter was contracted 40.48%. Asaresult the copper shipments from the 
smelting works of the company during this period were only 59.34% of nor- 
mal. The revolutionary movements in Mexico have slightly embarrassed 
our operations there and reduced correspondingly the output. 

Under such circumstances it is hazardous to forecast the future. Though 
the exigencies of the times required, and may still demand, a restriction of 
the output of copper, the shareholders must realize that the value, though 
not extracted, remains in the mines as a safe investment for the future. 

At both the Copper Queen mine and at the mines of the Moctezuma 


Four dividends of 724 <2 each, extra dividends of 114 % each in March and 
June and an extra dividend of 1% in December, in all aggregating 14%, 
were paid during 1914, amounting in all to $6,300,000. 


Extract from Reports of Gen. Mgr. Walter Douglas, Feb. 10. 
During the year your company purc the mining aro ey of the 
Tombstone Consolidated Mines Co. (V. 99, 2 473) and others in the 
Tombstone district, which will be operated in future by a constituent com- 
pany, the Bunker Hill Mines Co. If the proposed tests are encouraging, 
there is probably a large quantity of ore above water level which may return 
a small profit, with improved methods of treatment. 

The copper ore extracted from your mines amounted to a total of 1,777,- 
243 tons [against 1,978.892 tons in 1913]. The copper bullion contained 
26,259 oz. of gold and 1,405,301 oz. of silver. There were also produced 
and sold 23,930 tons of lead ore from the Copper Queen mines, yiel 
99,106 Ibs. of copper, 8,889,175 lbs. of lead, 332,137 oz. of silver and 1,8 
oz. of gold; and from the recently acquired properties at Tombstone 1,937 
tons of ore yielding 1,586 lbs. of copper, 46,899 Ibs. of lead, 32,188 oz. of 
silver and 437 oz. of gold. 

The Stag Canyon Fuel Co. mined 1,355,938 tons of coal [against 1,322,813 
in 1913]; 495.127 tons were consumed to make 239,966 tons coke. 

At the Burro Mountain Copper Co. testing of the availability of the differ- 
ent classes of the ores for hydraulic concentrating have decided us to resume 
active construction of the concentrator, which it is hoped will be completed 
by Dec. . The central power plant has been installed. Mining was 
restricted to the completion of the Niagara tunnel and the preparation of the 
main ore bodies for extraction. 


Data from Reports of Controlled Operating Companies. 
The Copper Queen Consol. Mining Co.—Owing to the curtailment of pro- 
duction during the last four months of 1914, shows in tonnage of ore mined, 
slag reclaim S made a decrease of 134,652 tons, while the 
output from the reduction works was reduced by 13,453,565 lbs. of copper 
(from 133.410,582 Ibs. to 119,957,017). 


Copper Queen Limestone Mine Reserves showing steady increase. 

Tons— March 1913. Jan. 1914. -_ 1914. Jan. 1915. 
Lean sulphides- ------ 69,600 211,1 57,077 257 ,077 
ener 1,863 ,350 2,357,729 2,699 ,862 2,834,862 


Except in the increase in sulphur, which is inevitable, the general com- 
position of the ore from the limestones continues very constant from year 
to year. But most of the porphyry ores of the Sacramento Hill must be 
submitted to preliminary concentration. 
The average grade of all ores mined by the Detroit Cop Mining Co. was 
2.92% copper, practically the same figure as for 1913, while the milling ore 
averaged 2.79% as compared with 2.78% in 1913. There was mined from 
the company’s mines 472,194 tons of ore, average e 2.899% copper. 
Exploration work on the outside property has continued to be barren of 
encouraging results and a further decrease in visible reserves of ore must be 
reported, despite very encouraging developments on the Ryerson and in 
the deep workings of the Yankie. 
Before the curtailment in Aug. 1914, of the Moctezuma Copper Co. had 
maintained an average monthly production of 2,726,650 net Ibs. of copper, 
or in excess of the average for 1913; for the subsequent five months the 
production averaged 2,101,022 lbs. per month, a a total of 29,591,658 
net Ibs., which contained 766.80 oz. of gold and 423,683.32 oz. of silver. 
The mining operations show an increase in ore in sight of 500,000 tons, 
chiefly in known ore bodies. The Pilares shaft at a depth of 1,285 ft. shows, 
after scanty development work, a considerable tonnage of ore of g 
average grade. The Esperanza shaft reached a depth of 1,266 ft. and the 
Guadaloupe shaft a depth of 1,000 ft. Exploration from all three shafts 
shows the existence of ore bodies of workable size. 

{As to operations, &c., of allied railway, see El Paso & Southwestern 
Co., V. 100, p. 549.] 


OUTPUT OF COMPANY’S MINES—COPPER ORE AND SLAG (LBS.) 
Cras. Queen Moctezuma Detroit 
ine 


Year— i ine. ine. Total. 
Ripa epic 86,066,143 30,378,849 20,274,367 136,719,359 
RS 97,181,725 37 ,063 ,347 22,255,130 156, ,202 
i EVER: 88,280,908 34,193,974 4,802,789 147,277,671 
let RE ee 74,489,728 26,707 ,955 22,704,398 123,902 081 

PRODUCTION OF REDUCTION WORKS IN 1914. 
Tons Ore Amounts Recovered 








Treated. Gold,oz. Silver,oz. FineCop.,lb. 
Cop. Queen ores & precipitates_-_- 4.779.948 


629,054 14,875 621,184 7 
2 2 8 





Copper Queen concentrates --_---- 623 0 ,074 
Cop. Queen old dump, slag, &c_.. 13,549 easy 190 438,201 
Copper Queen lease ore_-_-------- 11,443 110 6,158 1,555,750 
Moctezuma ore and concentrates. 116,560 872 399,911 29,807,901 
Mis GE WO. 5 cued = ctertinedecns 63,787 10,400 377,778 13,306,143 

ED Sl Dia cine daca dane 835,016 26,259 1,405,301 119,957,017 

ME BUEEe ns Keccdbantsreade 1,034 357 31 141 1 870,162 133,410,582 


METAL STOCKS (ORES & CONCENTRATES) ON HAND JAN. 1 1915. 


Tons. Gold, oz. Silver, oz. Copper, lbs. 
Ore and slimes, 1915__.----- 132,506 2,653 148,662 16-701,,509 
d do | RETR E. 105,147 4,357 235,259 1 


oO 2,830,570 
Not .—The decrease in gold and silver is due to the decreased stock of 
gold and silver silicos ore for converters. 








INCOME STATEMENT. 
1914. 1913. 1912. 1911. 
Divs. from sub. cos___-- $6,350,000 $9,110,000 $10,005,458 $6,994,000 
Commissions & miscell.. 541,652 471,495 406 ,077 289,508 
Tn dinennkedeuee $6,891,652 $9,581,495 $10,411,535 $7,283,508 
SIE sea incon uteniniiieet $6,300,000 $7,425,000 $6,750,000 $5, ,000 
Dividend rate__...__- (14%) (16%%) (15%) 2%) 
Expenses, taxes, &c-_-___- 226,812 173,78: 126,350 149,206 
Res. agst. stocksowned.. —  - - 1,500,000 1,500,000 1,500,000 
Balance, surplus__--.- $364,840 $482,710 $2,035,185 $234,302 


EARNINGS OF CONTROLLED COS. FOR YEARS ENDING DEC. 31. 











Copper Queen Consolidated Mining Co. 

1914. 1913. 1912. 1911. 
Net income...........: $6,042,001 $6,916,900 $6,977,378 $4,155,011 
Dividends paid_....._ - 4,500,000 5,700,000 5,707,351 5,200,000 
MGGDNGs 6 6c cddig nuke 8 .$1,542,001S.$1,216,900S8.$1,270,027 D$1,044,98 
Detroit Copper Mining Co. ' . , 

1914. 1913. 1912. 1911. 
pf 2 ae $602,319 $1,112,870 $1,406,171 $930,496 
Dividends paid___..___- 280,000 780,000 1,464,610 800,000 
PE akin stvwiuwe 8.$322,319 S8.$332,870 D.$58,439 8.$130,496 

Moctezuma Copper Co. 

14. 1913. 1912. 1911. 
Net income. .........-.- $1,189,100 $2,402,447 $2,735,061 $1,206,182 
Dividends paid_....... 1,170,000 1,950,000 2,118,570 754,000 
Balance, surplus... ..- $19,100 $452 447 $616,491 $452,182 


Stag Canyon Fuel Co.’s net income for the year ending Dec. 31 1914 
amounted to $297,785 (against $362,564 in 1913). No dividends were 
aid in 1914, $180,000 (6%) being disbursed in 1913. ‘The deficit of the 
3urro Mtn. Copper Co. was $267,180 in 1914, against $199,235 in 1913. 
Phelps, Dodge Mercantile Co.'s net income in 1914 was $460,656 (against 
$649,518 in 1913); dividends paid, $400,000, against $500,000. 


PHELPS, DODGE & CO. BALANCE SHEET DECEMBER 31. 








1914. 1913. 1914. 1913. 

Assets— $s $ Tiabilities— $ - 
Pere 4,891,697 5,179,193| Capital stock is- 
N. Y. City 44% \ WOOK viaaseasd 45,000,000 45,000,000 

corp. stock, &c. 1,033,167  .._..... | Due subsid’y com- 
Acc’ts receivable... 3,654,832 2,870,906 | panies, &c..... 7,224,944 5,316,311 
Def’d debit items. 264,076 110,256 | Ee 7,011,109 6,646,270 
Misc.mining prop. 842,281 252,226 | . 
Stocks owned. -...48,550,000 48,550,000 | 

Total. ........59,236,053 56,962,581 ee ae 59,236,053 56,962,581 


Stocks owned in 1914, $48,550,000, include Co 


Co. $24 500 000 Queen Consol. Mining 





Copper Co. the visible reserves have been notably increased, and improved 
nethods in both mining and smelting have reduced the cost of production. 





; Moctezuma Copper Co., $ "800,000: Detroit C 
Co., $5,000,000; Stag Canyon Fuel Co., $6,000,000; Burro win. 
0., $3,550,000, and Phelps, Dodge Mercantile Co., $2,000,000 


Minin 
Cop. 
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BALANCE SHEETS OF SUBSIDIARY COMPANIES DECEMBER 31, 


—Cop .QueenCon.M.Co.— —Det. Copp. M.Co.- ~—Moctez. Copp. Co.- 
1914. 1913. 1914. 1913. 1914. 1913. 
Assets— g 3 $ $ 3 $ 
Mines and mining 

claims. -.....-.- 14,311,508 14,319,323 3,528,842 3,104,168 3,887,428 3,886,176 
Plants & real est_-_ 3,580,843 3,14 4,522 852,682 786, ‘567 2,164,902 2093, 416 
Securities owned... 2 ‘418,288 2,480,250 10,338 404,290 5,000 5,000 
Loans & mortgages 362,249 510 23,250 
132,858 88,009 


Bills & accts. rec’le 139,954 120,746 43,812 1,273,630 
ee eT Te 3,919,789 3,517,407 1,447,760 1,015,383 1,091,406 59,945 
Ores, bull. & supp. 4,669,808 5,234,773 590,176 776,442 1,048,137 470,448 
Misc. def’d items- 68,690 102,540 4,444 82,428 6,333 8,493 





Ts one cnet 29,471,130 29,238,183 6,554,988 6,280,537 8,247,018 8,197,108 
littes— 


Liabi 
Capital stock... 2,000,000 2,000,000 1,000,000 1,000,000 2,600,000 2,600,000 
Accounts & drafts 


payable. ...... 1,092,739 2,486,242 260,518 216,784 155,798 121,976 
Pay-rolis and un- 

a 24,567 43,135 12,884 17,867 
Plant, &c.,deprec. 996,007 2,379,937 515,658 486,915 814,216 1,004,880 


Mine depreciation. 3,459,647 
Reserve prior to ‘ 

Jan. 1 1000.... 1,440,000 3 ...-.. 
Misc. def’d items-_ 4,521 524 
Ges cacsons *20,478,216 


4,747,541 1,594,093 1,507,440 926,077 1,431,343 


3,174 80,154 eR <i 
17,623,939 3,156,978 2,946,109 3,736, O72 3,021,042 


0 29,471,130 29,238,183 6,554,988 6, an 7! 8,247,018 8,197,108 
* After addin ‘depreciation adjustments, $1.9 9,324. 





$2008. Canyon Fuel Co. balance sheet shows nt Dec. 31 1914, 
000 capital stock and accounts and drafts fins, $3. and 33" plant 
564,067. Assets, including mines and mining claims, $3,479,032; plant 
vestment, $3, 152,566; stable ee TT o>: 745; ellaneous invest- 
ments, $222,348; securities owned. 131; inventories, $292,182; ac- 
counts receivable, $273,930; and By roy 730.—V. 100, p. 906. 


Ee 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atlantic Coast Line RR.—Favorable Decision.— 
See Central of Georgia Ry. below.—V. 100, p. 641. 


Birmingham (Ala.) Ry., Lt. & Pow. Co.—New Officers. 
Theodore ma Rabe. Treasurer and Asst. Secretary, has resigned and seen 
succeeded by J . Ross, Secretary and Asst. Treas., with the title of Sec 
con, hy Rg N. H. Hawkins has been appointed Asst. Secretary- 
Treasurer.—V. 100, p. 395. 


Boston & Albany RR.—Earnings.— 


Calgndar Gross Net (after Other Fized Balance, 
Year— Earnings. Tazes). Income. Charges. Deficit. 

}, | areas sig. 491,442 $3. 431,018 $253,264 $4,618,985 $934, 798 

NR Fe 17,719,564 3,757.2 09 359,876 4, ‘804 520,719 


Of the balance, deficit, as above, the participation of the N. Y. 
& H. RR. was $144,246 in 1914, against 260,359 in 1913, lores a balance 
deficit of $790,457 in 1914, against $260, 359.—V. 100, p. 228. 


Butte (Mont.) Electric Ry.—Default.—The company 
has defaulted in the payment of the interest due March 1 on 
the $700,000 Ist M. 5% bonds.—V. 69, p. 1300. 


Calumet & South Chicago Ry. —Farnings.— 


Calendar Int. on ar; 9 n*- ek ad Balance, 

Year— Capital. x... reseed Surplus. 
Se $497 ,522 sis. oo $259, 625 $125, $00 $12 168 
JU Pdwaetaddkbanecea 472.495 57,424 BEG Ee  -sacesxes 296.934 


The interest on capital, $497,522 as above, in 1914 represents the com- 
pany’s proportion of 41% of Chicago surface lines’ residue receipts, pursuant 
to unification ordinance and operating agreement which became effective 
Bo J0i4. as certified to by the board of supervising engineers.—V. 98, 
Dp. 


Cape Breton (N. 8.) Electric Co.—Earnings.— 
Dec. 31. Gross Net Int. Skg ‘$ as Divs. Com he Remy i 

‘ear— Earns. Earns. Charges. Imp.Fds. (6%). (6%). Def. 
1914 ._.$349,893 $138,774 $62, 49 $14, 430 $14. 040 $67, oho Ser. $20, 345 
1943 a ar 170,998 58,632 14,280 14,040 67.500 sur. 40 
— , p 


Central of Georgia Ry.—/Favorable Decision.— 

The U. 8. Supreme Court on March 22 in the suit brought by the State of 
Georgia against the company as lessee of the Augusta & Savannah and 
Southwestern RR. of Georgia, held that the State could not collect an 
annual property tax, since the lessor roads were, under their original State 
charters, exempt from taxation, and the benefits of exemption passed with 

e leases. A similar decision was rendered in a suit against the Louis- 
ville & Nashville and Atlantic Coast Line RRs. as lessees of the Georgia 
as" * a 5 ks Justices Hughes, Pitney and McReynolds dissented. 
_ ° p 


Chicago Great Western RR.—Authorized.—The Mis- 
souri P. 8. Commission has authorized the issuance of $2,- 
748,000 Ist M. 50-year 4% bonds previously authorized 
by the Illinois P. U. Commission. 


The bonds will, it is sate be placed in the treasury and not issued at 
present.—V. 100, p. 555, 396. 


Chicago Indiana & Southern RR.—Larnings.— 


Calendar Operating Net (after Other se Pomoc. 
Year— Revenues. Taxes, &c.). Income Ren 

chs 6c 0 eed mie +: 205,196 $454, T08 $465, 048 $1 345. “759 sho 606 

ae “s495° 4,487,659 515,047 658,048 1,291,473 118,358 


Chicago & North Western Ry.—Bonds Listed.— 

The N. Y. Stock Exchange has authorized to be listed the $10,000,000 
Gen. M. 5% bonds, due 1987 (stamped as to non’payment of Federal 
income tax )recently offered (V. 99, p. 1748) on notice of issuance in ex- 
change for outstanding temporary certificates, making the total amount 
authorized to be listed $31,316,000 344% bonds, $22,500,000 4% bonds, 
$8,054,000 4% bonds (stamped as to non-payment of Federal income tax) 
and $10, 000, 600 5% bonds similarly stamped. 

Purposes for Which the $10,000,000 Bonds Were Issued. 
Permanent improvements or additions, including equipment - we e005". 000,000 
Payment of an equal amount of *‘ ‘existing bonds,”’ viz.: $130 

5% and 6% sinking fund bonds of 1879 and $8,870,000 ron 

solidated Sinking Fund bonds of 1915 
—V. 100, p. 229. 


Chicago Railways Co.— Unification Ordinance Upheld.— 
Judge Brentano in the Superior Court on March 17 vacated 
the previous order made by Judge Goodwin permitting State’s 
Attorney Hayne to file quo warranto proceedings to question 
the legality of the ordinance providing for unified operations. 


The State’s Attorney contended that the ordinance allowing the surface 
car companies to operate through a board of o openon is illegal and in con- 
travention of the terms of the ordinances o b. 1907, which did not 
eng the city to ow its powers of operation to a board -—(See V. 


p. 1693), V. 100, p 

Chicago} Rock Island & Pacific Ry.—Collateral for Loan. 
—N. L. Amster, Chairman of the minority stockholders’ 
committee, has issued a statement in which he gives the 
collateral for the $2,500,000 bank loan due Apr. 30 as follows: 


4 | 


9,000,000 





[Vou. 100. 

h. R. I. & Pac . 4s..$2,500,000|St. P. & K.C. Sh.L. 1st 4%s_$741,000 
Chic. R.I & Guif4%s__- 331,000 | Cedar ae Term. et 45-9373" @32 
Rock-Isl., Memp. Term.5s 1,010,000| Peoria Term. 5s_________-_ "7 7 
Omaha Term. 5s_-._----- 482,000 | Blue isk, ‘i Ist Se.._... J 


—V. 100 p. 981, 900. 


Columbus Delaware & Marion on Ry.— Affirmed. — 

The Ohio Supreme Court on March 23 affirm ecision of the lower 
courts awarding a judgment for a balance new ge to = by os G. oe ne 
receiver West in a suit for an accounting. The amount, 
reapers, Se $1,023,253. Compare V. 94, p. 1448; V. v oe nt: D. 1700 
+ D. ° 


Connecticut River RR.—New Directors.— 

John H. Albion of Concord, N. H., long a director, has been elected 
President to succeed Lucius Tuttle, d . Morgan G. Bulkley, .Presi- 
dent of the Aetna Life Ins. Co.,and Richard Olney take the places of Mr. 
7. _ to a Skinner of Holyoke, Mass., who resigned as directors. 
—Vv. + * é 


Denver & Rio Grande RR.—New Officer.— 

John P. Howland, who has been Assistant Secretary, has been ap- 
ointed Secretary to “succeed Stephen Little, who resigned on account of 
ll-health as Secretary and Comptroller, having occupied the latter office 

for 24 years. The position of Comptroller was not filled.—V .100.p.811, 732. 


Fairmount Park Transp. Co., Phila.—Co-receiver, &c. 

Frank Silliman, of E. W. Clark & Co., was on March 22 appointed co- 
receiver with Samuel M. Clement Jr. ‘The Reorgaaization Committee 
having agreed to advance $20,000 to the receivers to meet bond interest due 
April 1, the receivers have been authorized to issue necessary certificates 
as security for theloan. Two-thiris of the money raised by assessment on 
the assenting stock has been paid in, and it is expected definite arrangements 
for putting the plan into effect will shortly be completed. 

To Feb. 25 there had been deposited under the plan a total of 27,174 
shares, and subscriptions of $3 50 per share had been made by each de eposi- 
tor. As the subscriptions largely exceeded the amount anticipated, 2 
committee reduced the payments to be made by the subscribers from $3 50 
to $3 per share, thus providing about $80,000. Installment No. 2, $1 per 
share, was payable March 15 to Fidelity Trust Co., Phila., depositary. 
Compare V. 100, p. 555, 642, 733. 


Georgia RR. & Bkg. Co.—U. S. Supreme Court Decision. 

See Central of Georgia Ry. above.—V. 95, p. 1039. 

Hocking Valley Ry.—Decision.— 

The Ohio Supreme Court on March 16 affirmed the order of the P. U. 
Commission directing the compan oe resume operation of electric cars 
on the Wellston & Jackson Belt between Jackson and Hamden, 17 
miles. Compare V. 99, p. 674.-V ‘99, p. 1909 


Honolulu Rapid Transit & Land Co.—£arnings.— 


Calendar Gross Net Int., Tares, Com.Divs. Balance, 
Year— Earnings. Earnings. Depr., &c. %). Surplus. 
DOR bended $615,583 $247,788 {163.215 $96 600 $47 .973 
Diwtsdtasee 625,723 254,480 116,809 96 ,600 41,071 
—V. 98, p. 912. 
Lake Erie & Western RR.—E£arnings.— 
. Operating we anor — Bond Other Int., Balance; 
r— Revenues. come. Interest. Rents, &c. Deficit. 
191k $6" 602,771 ser, 403 $128 474 $543,750 $675, 000 $227,873 
1913 -55- 5.934.643 825,384 119,435 543,750 617,130 216,061 
—Vv. 2. 


Louisville & Nashville RR.—Bonds Called.—In our ad- 
vertising columns will be found the numbers of 618 ($618,000) 
gen. M. bonds which have been drawn for payment on June 1 
at 110 & int. at office of company in N.Y. 


Favorable Decision.—See Central of Georgia Ry. above. 
—V. 100, p. 901, 812. 


Macon Dublin & Savannah RR.—New Directors.— 


W. J. Massee, of Macon, and M. B. Welbourn, of Anniston, Ala., have 
been elected directors.—V. 99, p. 407. 


Missouri Kansas & Texas Ry.—New San Antonio Ter- 
minal.—The company has purchased, through the San An- 
tonio Belt & Terminal Co., property for rights of way, 
yards and passenger and freight station in that city to be 
used by it exclusively unless later desirable tenants are 
found. No securities are to be issued at present. 


The land cost over $650,000 and includes, besides 12 acres for the termina 
itself, a right of way about 3 miles -_ from 60 to 100 ft. in width. A 
eomes station is to be erected at the corner of Durango and South 

lores streets, within 2 blocks of the city hall, and a freight station, ware- 
house, &c., to the west at Durango and South Laredo streets. All that 
remains to be done before work is commenced is to obtain the necessary 
franchise from the city.—V. 100, p. 734, 556. 


National Railways of Mexico.—Status.— 

A press dispatch from Torreon, Mex., on March 21 said: ‘‘The system is 
now divided into several different parts, each being operated under the 
direction of the revolutionary chief in control of the territory through which 
the lines run. The general offices were moved to Torreon from the City of 
Mexico a few weeks ago by direction of Gen. Francisco Villa. A large 
outlay will be required to rehabilitate the property. Much of the rolling 
stock has been ‘‘ditched’* and burned and many of the steel bridges have 
been destroyed and temporary structures have replaced them to accommo- 
date the haphazard traffic that is now carried on. It is understood that the 
claim for damages will be a pl 4 one. It is the opinion of men who are 
familiar with the peomerey that the system must pass out of control of the 
Mexican Govt. asthe first step towards rehabilitation.’’—V. 100, p. 901,474. 


New Orleans Mobile & Chicago RR.—Plan Dated March 
24 1915.—The committee named below give notice by adv 
on another page that they have prepared a plan of reorgani- 
zation and on or before April 30 will receive thereunder at 
the depositaries (a) further deposits of the First & Ref. M. 
5s (b) deposits of unsecured debts, including deficiency 
judgments on secured debts, and (c) on payment of $10 per 
share, certificates of pref. and common stock 


Committee: John W. Platten, Samuel 8S. Campbell, Robert Fleming, 
A. H.S8. Post, Frederick Wm. Scott and T. Nelson § trother, with Chauncey 
H. Murphey as Secretary, 55 Ced mt Se U. 8S. Mortgage & Trust 
Co. as depositary, 55 Cedar St., N. , and Mercantile Tr. & Deposit ©o., 
sub-depositary, Baltimore; and Wociasin Menken & Griscom as counsel. 


Digest of Plan of Reorganization Dated March 24 1915. 

Interest, &c.—No interest has been paid on the bonds since Jan. 1 1913. 
Receiver’s certificates for $250,000 were issued, but $200,000 have been 

aid and provision has been made for the balance, which, therefore, is not 
cluded in the liabilities shown below. 

Proposed Extension.—Our engineers report that the road is at present in 
good physical condition, but is in n of a suitable northern terminus 
so as to afford a through route for tratfic originating on its lines or delivered 
to it at its terminus in Moblie or other junction points. At present, the 
greater portion of the gross revenue is derived from interline traffic which 
reaches or leaves the road at New Albany, Miss. (43 miles south of the 
terminus at Middleton), or points south thereof, thus restricting the 43 
miles from New mw to Middleton to local traffic, which is extremely 
light. It is believed that an extension can be constructed speedily and 
economically from Middleton, Tenn., northwards 40 miles to Jackson, 
Tenn., to a junction with several railroads, notabiy Illinois Central RR., 
Louisville & Nashville RR., Nashville Chattanooga & St. Louis RR. an 
Mobile & Ohio RR. Our engineers estimate that this extension, which 
would lengthen the road's haul on the greater portion of its existing freight 
traffic about 83 miles (to say nothing of new business), can be constructed 
. about $1,275,000,and put in o —y a 12 or 14 months. The 

lan gives us authority to decide wheth this construction shall be under- 


taken as part of the plan or left to the ni new company. 
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net income (before interest: on bonds 
and a notes) of $447.149for1912 and $305,925 for 1913: but our 
experts losed_ insufficient provision for maintenance, etre 
and bad debts seduces the net income to $297,800 in 1912 and $125,028 
in 1913, as against fixed charges of about 608.000. The receiver expended 
a considerable sum upon rehabilitation in 1914, 


Earnings.—The company reported 


rescinded, in oo re hich, 
trackage and terminal agreements were , in consequence of w 
after adequate maintenance and depreciation charges, but before bond 
and other interest, the net income was $629,000 in 1914. 

Owing to almost compete suspension of export cotton and lumber traffic 
for the six months ending Dec. 31 1914, the net income, before bond and 
other interest, for that preiod was but $212,747. With the return of nor- 
mal traffic conditions and the completion of the Jackson _ extension (if 
constructed), the new company to formed as hereinafter provided 
should, according to the estimate of the commistee’s engineers, earn a net 
income of $700,000, available for interest and dividends, betterments, &c. 


Net Current Liabilities, $811,084—Present Company and Receiver. 

Net liabilities (approximate) after applying all cash resources 

against outstanding receiver's certificates and current liabilities_$200,000 
Unsecured debts including deficiency judgments on secured debts, 

with interest at 6% to Dec. 31 1914 (approximate) __.....----- 611,084 

Cash requirements, $845,662, viz.: Mobile Jackson & Kansas City RR. 
Co. bonds (to be retired as soon as possible), $33,000; current liabilities, 
$200,000; reorganization expenses, including fees of engineers, counsel, 
committee, &c., court expenses, organization expenses, new securities, &c., 
(estimated), $250,000; new working capital, $300.000: uipment trust 
obligations (to be retired if possible, otherwise unchanged), $62,662. 

New Company (Probably the New Orleans Mobile & Northern RR. Co.) 

After foreclosure, the new company will be formed, probably by consoli- 
dation of three separate companies to be organized in Ala., Miss. and Tenn., 
and take over the property, a present mileage of 402.6 miles, and upon the 
completion of the extension to Jackson a total of about 442.6 miles. All 
of the new stock other than shares to qualify directors shall be vested for 
not over 5 years in John W. Platten, Frederick Wm. Scott, Samuel 8S. 
Campbell, Maurice Hely-Hutchinson and A. H.S. Post,as voting trustees, 

Proposed Outstanding Capitalization. 

Pref. (p. & d.) stock, 6% non-cum. for first 3 years and cumula- 

tive thereafter, present issue to be (voting trust certs.), par 

BO Aids eh oninne> denkithicth ne eebnkmaeamhdne women eee tt $11,344,333 
Com. stock, present issue to be (voting trust certs.), par $100__- 10,820,984 
New mortgage 5% ds limited to $15,000,000. The committee 

may cause a part of such bonds to be sold from time to time 

(a) to provide for net current liabilities, reorganization expen- 

ses, working capital and! $62,662 equipment trust obligations 

and to retire the $33,000 Mobile Jackson & Kansas City RR. 

Co. Ist M. bonds. (b) On account of the construction of the 

preposed extension from Middleton to Jackson. Total so 

uable for said purposes, however, to be limited to____-__ 2,500,000 

The committee in its discretion may, however, (1) leave the matter of 
building the extension to Jackson to the new comapeny : and (2), in lieu of 
issuing said bonds to provide for net current liabilities, working capital or 
uppences of reorganization, it may provide for the same or any oO 
either by issue of notes or otherwise. 
Terms of Exchange of Bonds, &c., for New Stock, or Cash—See footnote ‘‘z." 
Existing Bonds,&c. Present New Securities in Exchange Therefor— 

Amount. Preferred Stock (v.t.c.) Com. Stock (v.t.c.) 

lst & Ref.M.(prin.)$13,613,200 (83 1-3%)$11,344,333 (75%)$10,209,900z 
Unsecured debts_- 611,084 (100 %)611,084z 


Total distributable___.._._- $11,344,333 $10,820,984 
$4,674,775 of Said $10,209,900 New Common Stock, However, Offered to 
Present Stockholders at $20 per New Share. 

Existing Stocksx— Amount. New Preferred. New Common. 
Pref. stock (paying 
$10 per sh. pres- 
ent stock)_....-. 
Com.stock (on pay- 
ing $10 per sh. of 
present pref.) _—-- 


same, 








$1,275,750 (50 %)$637 ,875 


8,073,800 (50%) 4,036,900 


z Or cash in lieu of a portion of such common stock at the rate of $20 
per share ($100 par value) to the extent that the same may Ne allotted to 
stockholders of the present company or others, in the d etion of the 
committee at the price of $20 per share. 

Depositing bondholders will be held to have assented to plan unless they 
shall, within 3 weeks from March 26, withdraw their bonds and pay to 
the depositary $10 for each $1,000 bond withdrawn, as a contribution to- 
ward the expenses, &c., of the committee. The committee may declare 
the plan operative when, in its opinion, sufficient assents thereto have been 

iven. A substantial majority of the $13,613,200 bonds has already been 
eposited. Compare V. 99, p. 1525, 1452. 


New York Central RR.—Listed.—New Trustee.— 

The New York Stock Exchange has listed $40,000,000 First and Re- 
funding M. bonds, series A, with authority to add $30,000,000 additional 
on notice of sale, poking total amount authorized to be listed $70,000,000. 

John H. Holliday of Indianapolis has been made individual trustee under 
Lake Shore & Mich. Southern Ry. Co.’s 34% gold bond mortgage, 
dated June 1 1897, in place of John T. Dye, deceased. 


Reports of Predecessor Cos.—See New York Central & 
Hudson River RR. and Lake Shore & Michigan Southern Ry. 
under “Annual Reports.’”’—V. 100, p. 901, 813. 


New York New Haven & Hartford RR.—Stockholders.— 

The number of stockholders on Jan. 1 1915 was 26,544, which compares 
with 26,240 in 1914, 22,716 in 1913 and 22,106 in 1912. Stockholders 
owning 89% of the stock livein N. Y.,Conn., R. I. and Mass.: viz.: N. Y., 
531,390 shares; Conn., 256,256 shares; R. I., 43,127 shares; Mass., 
564,996 shares. The 118 foreign holders own 8,791 shares. Average hold- 
ings, all steckholders, 59.2 in 1915; in 1912, 71.32.—V. 160, p. 902, 813. 


_New York Railways.—Income Interest.—The arbitra- 
tion committee appointed to fix the rate of interest on the 
5% adjustment income bonds for the 6 months ending 
Dec. 31 1914 has decided that the payment shall be 1.769%, 
payable April 1. 

Previous Payments on Income Bonds (Per Cent). 
Oct. 1912. April1913. Oct.1913. April 1914. Oct. 1914. 
0.771% 2.25% 636% 2.345% 1.288% 
Compare V. 100, p. 734, 141. 
N. Y. & Rockaway Beach Ry.—VFirst Dividends.— 
See Long Island RR. under ‘‘Annual Reports.’’—V. 83, p. 890. 


Northwestern Elevated RR. of Chicago.—Bonds 
Offered.—The National City Bank of New York, Lee, Higgin- 
son & Co. and N. W. Halsey & Co., are offering by advertise- 
ment on another page, at 91 and int., to yield about 5.65%, 
the unsold portion (less than $500,000) of the present issue of 
$12,500,000 Ist M. 5% gold bonds of 1911. 


These bonds are due Sept. 1 1941, but are callable as a whole, but not in 
pers. except for sinking fund, at 102 and int. on any interest date upon 

days’ published notice. Denom. $1,000c*. Interest M. & 8.in N. Y. 
and Chicago. Trustee under mortgage: Illinois Trust & Savings Bank, 
Chicago; under supplementary eement: Central Trust Co., N. Y. 
Interest M. & 8. in N. Y. or Chicago without deduction of any tax or 
Government charge (normal Federal Income tax, &c.) 


Data from Prest. Britton I. Budd, Chicago, July 7 1914. 
Outstanding Capitalization (Chic. Elev. Rys. owns over 99% stk all Chic. Elevs. 
Capital stock ($4,944,400 is pref., 5% non-cumulative_-___._-_- $9,891, 
ist M. 5s due Sept. 1'1941 : (auth., $25,000, below) .. 12500;000 
Union (Loop) Elev. RR. Co. Ist icosed) M. 5s, due Oct. 1 1945; 
auth., $5,000,000; less, $528. 1 





4,472,000 


Equipment notes maturing serially 1914 to 1918_____--.._---. 80,000 
uarantees $5,000, mds of Lake Street Elev. RR. (now Chic. & 

Oak Park Elev. (RR. Co.), but such liabilit 

subordinate in 


Fg only be enforced as 
all respects to the existing Ist M. bonds. 








Bonds.—An absolute first mortgage, except as to the Union Loop, on 
which the $4,472,000 Union Elevated RR. ist 5s have a prior lien; also 
secured by, pledge of $528,000 of the last-named issue, being the remainder 
of the $5,000, authorized. 

Of the $25,000,000 1st M. 5s authorized and issued, the remaining $12,- 
500,000 are deposited in escrow with the Central Trust Co. of New York 
trustee, under a supplementary trust agreement dated July 1 1914 and 
can be rel only to provide for part of the cash cost of betterments, 
extensions, &c., acquired after July 1 1914, viz.: 


$500,000 not before Jan. 1 1915, at not exceeding 80% of such]cash cost: 

4,000 ,000 at not exceeding 80% of such cash cost, provided annual net 
earnings are 1% times the interest on the Ist M. bonds, includ- 
ing those to be released; 

8,000,000 at not exceeding 75% of such cash cost, provided net earnings 
are twice said annual interest. 


In ascertaining “net earnings’’ the income ,expenses and interest charges 
of the ‘‘Loop Division’’ are not to be included in the calculation. 

Annual sinking fund beginning Sept. 1919, an amount of cash equal to 
1% of all bonds outstanding or held in sinking fund. Under supplementary 
trust agreement also not less than 12% of the gross earnings must be used 
for maintenance, betterments or extensions, or railroad equipment. 

Property.—Serves the rapidly growing north side residential district of 
the city of Chicago, its main line extending from the Loop through Evanston 
to Wilmette, Ill., 14.28 miles, and the Ravenswood branch extending from 
Belmont Ave. to Kimball Ave., 4.88 miles. The total mil e operated, 
excluding the mileage of the Union Loop, comprises 56.39 miles of track 
(including 2nd, 3rd and 4th track and sidings) of which 39.75 miles are 
owned and 16.64 miles are operated under contract with the Chic. Mil. & 
St. Paul Ry. Co., continuin ‘s franchise. 
Of this contract mileage 10.3 miles thereof 
are now being elevated. 

When this elevation is completed the Northwestern Co. will have in 
operation an elevated line extending from the Loop District of Chicago to 

vanston, affording a greatly improved rapid transit service between 
Evanston and the business district of Chicago, and thus not only increasing 
revenue but reducing operating expenses due to faster schedules and eclimina- 
tion of crossing flagmen. Over 93% of our main-line mileage owned is on 
private right of og Eo where streets are crossed. We own 348 

assenger cars (168 being motor cars), and have recently contracted for 
new passenger cars for delivery beginning about July 15 1914, increasing 
the equipment capacity about 28%. As owner of the Elevated Loo 
(1.62 miles of double track) receives as rental from the other elevated rail- 
roads in Chicago one-half cent a passenger carried by these roads, u 
to the capacity of the Loop (whether or not the passenger reaches the tot 
together with proportion of expenses of operating and maintaining Loop. 





during the life of this compan 
miles are on the surface, but 7.2 


Earnings (incl. Loop Div.) as Certified by Public Accounts Cal. Year 1913. 
Gross, incl. Loop rental__$3,222,701|Other income__-_-_-_.---- 7,722 
Net, after taxes, rents, &c. 1,235,133 | Total net avail. for bd. int. 1,302,855 

Annual interest charges on all bonds now outstanding-__---- 848,600 


Passenger traffic, 20,300,000 pass ers in 1901, the first full year; in 
1913, nearly 45,000,000, or over 27% of the total traffic of all the elevated 
railroads in Chicago. See also V. 100, p. 230, 399. 

Ry.— 


Oakland Antioch & Eastern (Electric) 

The Cal. RR. Commissioners on Mar. 19 heard the application to issue 
notes aggregating $200,400, one for $100,400 to be issued to the Union 
Trust Co. to take up a like amount, and the remainder to refund three notes 
now held by the Anglo-London & Paris Nat. Bank; also to pledge Oakland 
Antioch & Eastern bonds, so that the notes will equal 60% of the face 
value of the bonds Petes. 

The committee of 7 representing the bondholders and the management 
——- on Mar. 15 at a meeting of the security holders. The report was 

opted. Except criticism o ‘‘errors of ju ent in matters of construc- 
tion,’’ the report indorsed the managmeent, la particulat stress on the 
fact that the vouchers which could not be found by Price, Waterhouse & 
Co. had turned up. The agreement with the bondholders provi for 
the postponement of interest was indorsed, with an amendment containing 
a clause permitting the bondholders to terminate the agreement for cause. 
The same committee, with the name of Sydney Van Wyck added, was 
continued in power to carry it out.—V. 100, p. 902, 643. 


Pennsylvania RR.—Authorized.—The stockholders on 
March 23 authorized an increase in the bonded debt by $40,- 
000,000. Compare V. 100, p. 902, 557.—V. 100, p. 902. 


Peoria (Ill.) Railway.—Bonds—Earnings.—N . W. Halsey 
& Co. and Merrill, Oldham & Co. are offering at 96 and int., 
yielding about 54% ,a small block of “First & Ref. M. 5% 
gold bonds’’, dated 1906, out, $2,819,000 (as of April 1); 
retired (additional), $435,000. Compare V. 100, p. 902, 643. 


Philadelphia Company, Pittsburgh, Pa.—Siatus— 
Earnings.—M. B. Starring, Pres. of United Rys. Investment 
Co. (see also ‘‘Annual Reports”’ above) says in substance: 


4d attention has been called to a statement from Philadelphia concern- 
the question of dividends on pref. stock of United Traction as affecting 
all the securities of the Philadelphia Company. 

I desire to impress the fact upon the security holders that for the solidity 
of its financial structure or for the payment of the dividends on its stocks,the 
Philadelphia Company is not dependent upon dividends upon the stocks of 
the traction companies which it directly or indirectly owns, as is evidenced 
by the fact that for some years past no dividends have been received from 
the railway system. 


Estimated Earnings of Philadelphia Co. for Fiscal Year ending Mar. 31 1915. 
{Showing a decrease in of less t 4% as compared with 1913-14.] 
Fiscal Gross Net (after Other Bond Other Bal. for 


Year. Earnings. Tazes. Income. Interest. ooarees. Divs., &c. 
1914—-15_$7 384,703 $3,860,255 $2,239,598 $1,913,639 $401,605 $3,784,608 
1913-14. 7,657,644 4,232,958 2,154,531 1,854,379 184,950 4,348,160 

The business of the ney ered from comm al recession in 
the Pittsburgh district, the principal decrease being due to the temporary 
decrease in the consumption of natural gas for commercial purposes. There 
was a small increase in revenue from domestic gas, due to about 6,000 addi- 
tional subscribers, and this increase would have been much larger had the 
winter not been so mild. The earnings from electric light and power show 
a substnaitla increase in both gross and net; the earnings from this d 
ment alone are sufficient to meet all the fixed charges of the Philadelphia 
Co., leaving free for dividends the revenues from natural gas and other in- 
vestments. Engineers of the highest standing have estimated that the 
company has under its control sufficient natural gas to last at the present 
rate of consumption for 20 to 30 years, since which the company has drilled 
into deeper gas sands and found large additional quantities of gas. The 
company has acquired rights on over 350,000 acres of land. 

In all departments rigid economies have been put into effect, and there 
is no valid reason to question the ability of the company to meet, not only 
all its fixed charges, but to provide for cash dividends on all its stocks, so 
that it seems reasonably certain that the forthcoming dividend upon the 
common stock will be paid in cash.—V. 100, p. 475, 141. 


Pittsburgh & Lake Erie RR.—£arn’gs.— 
Cal. Operating Net (after Other Fized Dividends Balance 
Year. Revenues. azr., &c.). ncome. Charges. (10%). Surplus 
1914___$15,597 ,365 $4,614,440 $1,044,155 $1,575,176 $2,998 ,800$1 ,084,619 
1913__. 19,644,111 8,098,310 900,878 2,165,451 2,998,800 3,834,937 
Total accumulated surplus Dec. 31 1914, $16,627,208.—V. 100, p. 399. 


Seattle Renton & Southern Ry.—No City Vote.— 
See item under “Seattle’’ in “State & City’’ Dept. on a subsequent page. 


Terminal RR. Association of St. Louis.—Listed.— 

The New York Stock Exchange has listed $1,000,000 additional Gen. M. 
Ref. 4s (making total amount listed to date $24,112,000) used as follows: 
Purchase of real estate for right of way and yards____....._----- ,500 
Purchase $46,600 St. Louis Merchants Bridge Term. Ry. stock.... 23,300 


Side tracks, spur tracks, additions and improvements_--.......... 930,200 
Earnings.—For year ending Jan. 31 1915: 

Ballway operating rev__.$1,601,996| Total net income----_-- -- $1,560,240 

Net railway oper.income. 578,028!Total deductions. _--__.- 1,466 ,983 

Net revenue misc. oper’ns 85,064 | Sink. fund & oth. res. fds_ 58, 

Non-operat income... 897,147|Balance, surplus.......-. 34, 


—V. 100, p. 734, 475. 
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Texas & Pacific Ry.—Officers.— 

Chairman of Board and President, George J. Gould (re-elected); Vice- 
President in c e of operations, E. J. Pearson (1st V.-P. of Mo. Pac.), 
to succeed E. F. Kearney, the new President of the Wabash RR. 

Executive Committee.—George J. Gould (Chairman) ,Kingdon Gould, 
Charles H. Sabin, President Guaranty Trust Co., B. D. Caldwell, President 
of the Wells-Fargo Express Co. and N. 8S. Meldrum of Blair & Co. (Messrs. 
Sabin, Caldwell and Meldrum are new members.)—V. 100, p. 982. 


Third Avenue Railway, New York.—Adjustment Mort- 
gage 5% Incomes —Right to Vote.—Prest. Frederick W. Whit- 
ridge says in substance : 


The fact that of the $22,536,000 income bonds not over $2,396,500 have 
ever been voted indicates that the holders are not aware of their right to 
vote. Until full interest at 5% per annum with all accumulations shall 
have been paid upon the bonds for five consecutive years, the followin: 
classes of holders are entitled, in person or by proxy, to one vote for eac 
$100 of bonds, at each stockholders’ meeting as to all matters upon which 
stockholders may vote, viz.: (1) Owners of registered bonds without cou- 
pone: (2) owners of registered coupon bonds, and (3) owners of coupon 

nds registered for voting aw em only. 

The voting rights of classes (1) and (2) are established by the regular 
books in which such bonds are r tered, or by lists certified by the bond 
registrar, and no action by the holders is required to qualify them to vote. 

n the case of unregistered coupon bonds (class 3), the holder, in order 
to be entitled to vote, must present them to the bond registrar (U.S. Mort- 
gage & Trust Co., 55 Cedar St., N. Y. City), which will within 24 hours 
and without charge endorse upon them the name designated by the holder 
and the following: ‘‘(Date. Name of voter.) Registered for voting pur- 
poses only. (Signature of registrar.)'’ If the holder desires to change the 
name of the person entitled to vote or to cancel the right, such change will 
also be made by the registrar without charge. The Chairman of the Com- 
mittee on Sec. N. Y. Stock Exchange Feb. 24 wrote: ‘‘Regarding the Ad- 
justment Mortgage Coupon Bonds of the Third Ave. Ry. Co. which have 

‘Registered for vous purposes only’ and thereafter such registration 
canceled by the registrar writing on next line ‘Bearer. Registration for 
voting purposes canceled’ with a date and the usual signature, I beg to say 
that the Committee on Securities in Oct. 1912 ruled that such registration, 
when canceled as above, would not, in any way affect their delivery on 
transactions made on this Exchange.”’ 


Earnings.—For 8 months ending Feb. 28: 
Eight Operating Net Tazes Other Balance, 
fonths— Revenue. Revenue. Accrued. Inc. Rentals,&c. Surplus. 
1914-15___.$7,244,314 $2,669,568 $500,183 $54,544 $1,705,818 $518,111 
1913-14__-- 7,221,916 2,615,431 510,801 43,118 1,699,603 448,145 
Interest as above includes also interest on the income bonds. 


Dividend Prospects—Committee to Consider Future Policy.— 
President Whitridge is quoted: 


If anyone can spell a dividend for Third Avenue out of these figures, I 
fail to see it. All of the surplus for the eight months has been expended for 
improvements and betterments for the com pene. together with an addi- 
tional $100,000, bringing the total up to about $624,000 so expended.”’ 

The directors appointed a committee to consider the future policy of the 
company, both with regard to dividends and the outlays for improvements, 
consisting of James N. Wallace, Adrian Iselin, Harry Bronner, L. F. Strauss 
and Emlen Roosevelt. Presidenu Whitridge says: ‘‘I took particular pains 
to have the only two members of the board who have advocated the pay- 
ment of dividends by the company on this board, namely Messrs. Strauss 
and Roosevelt.’’ President Whi tridge presented a statement of the budget 
for 1915, showing that the actual necessary outlays this year will call for 
$1,159,400, including reconstruction work, new rails, realigning, repair- 
ing, &c.—V. 100, p. 734, 475. 


Toledo St. Louis & Western RR.—Application.—The 
receiver has applied to the U. S. District Court for permis- 
sion to borrow $600,000 for improvements and to change the 
Ohio terminal from Delphos to Decatur, Ind., at an esti- 
mated cost of $339,929. 


The change, it is said, would effect an annual saving of $35,000. The 
receiver desires permission to purchase 5 new locomotives, 50 new furniture 
cars, 2,000 tons of steel rails and to enlarge the grain elevator at St. Louis. 

Deposits .— 

The time for deposit of pref. and common stock under the call of the 
rotective committee, Jules S. Bache, Chairman, expires to-day. No 
urther deposits will be received except upon the decision of the committee 

in each case. A large majority of the entire outstanding stock has already 
been deposited.—V. 100, p. 902, 310. 


Underground Electric Rys. of London.—Larnings.— 


Interest, 


Calendar Total Fized Income C.L. Ry. Balance, 

Year— Receipts. Interest. Interest. Ass'd Stk. Surplus. 
WOE. oc accvaiesd 0 2m £673,830 £110,434 (6%)487.923 £37,031 £38,442 
j 4. | Saito + ala 623 ,838 84,488 (6%)467,350 26,830 45,169 


United Gas & Electric Corporation, N. Y.—Refunding 
Notes Offered.—Drexel & Co., having sold or exchanged over 
$4,000,000 of the $5,500,000 Three-Year 6% gold notes 
dated April 15 and due April 1 1918, offer by adv. on another 
page, for sale or exchange, if, when and as issued, the unsold 
balance at 98% and int., for delivery April 1 1915. Holders 
of the $7,500,000 5% notes maturing April 1 1915 who de- 
sire to exchange them for the above notes should communi- 
cate with the firm immediately. Interest A.&O. Trustee, 
Fidelity Trust Co. of Phila. The bankers report: 


Under the terms of the agreement securing these notes, the notes are 
callable in whole or in part by the corporation on 30 days’ notice if called 
on an interest date, or otherwise 60 days’ notice, and the corporation agrees 
to retire notes of the issue, as follows: $500,000 July 1 1916, $500,000 Jan. 1 
1917, $500,000 July 1 1917, $500,000 Jan. 1 1918. 

The notes will be secured by $7,650,000 United Gas & Electric Corpora- 
tion 30-year 6% collateral trust bonds dated April 11915. Under the pro- 
visions of the indenture securing the above-mentioned notes, when the 
outstanding notes are reduced as above, the corporation has the right to 
withdraw at 90 and int. a proportionate part of the collateral trust 6% 
gold bonds, and it is, therefore, apparent that such withdrawals will in- 
crease the equity back of the notes. he 30-year collateral trust 6% bonds, 
dated April 1 1915, are part of an authorized issue of which not more than 
$10,000,000 will be issued while any of the present issue of notes is out. 

The proceeds from the sale of these notes, together with the sale of 
$2,350,000 30-year collateral trust 6% bonds, will provide for the payment 
e iow ae 5% notes due April 1 1915. See further particulars in 

e » De 735. 


Washington Northern RR.—Foreclosure.— 

The U.S. District Court on March 4 appointed a Master in Chancery to 
conduct the foreclosure sale of the road, which may take place about April 4. 
Suit was filed in Nov. 1913, H. E. Collins of Portland, Ore., being aapeeened 
receiver. The road is a logging road run in connection with the Oregon- 
Washington Timber Co., which is also in the hands of a receiver and is to 
be sold at the same time. The bonds, $1,000,000 Ist 6s, are dated June 4 
1910, interest May 1 and Nov. 1. 


Western Pacific Ry.— New Directors.—Six new directors 
have been named in order that the security-holders may be 
represented on the board by men who are not employees 
of the company. 

New Directors.—Perry Evans, Ray K. Barrows, Arthur L. Dahl, Thomas 
E. Palmer, Charles F. Craig and W. G. Bruen. 

Other Directors.—B. F. Bush, E. L. Brown, George J. Gould, Kingdon 

0, 


Ae T. Jeffery, Charles W. Slack and E. L. arston.—V. 100, p. 
» é . 





Winnipeg (Can.) Electric Ry.—Dividend Reduced.—A 


quarterly dividend of 244% has been declared on the $9,- 
000,000 stock, payable April 1 comparing with3 % quarterly 
from July 1911 to Jan. 1915, inel., and 214% for some years 
previously .—V .100,p.735,142. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


Alaska Gold Mines.—Debentures Listed.— 

The N. Y. Stock Exchange has authorized to be listed $1,500,000 10-year 
6% convertible debentures due 1925, on notice of issuance in exchange for 
outstanding subscription receipts. 


Status.—D. C. Jackling wires from Alaska to President 
Hayden, saying in substance: 


Tonnage treated and recoveries fully up to my expectations. When 
finally adjusted a section will handle 2,500 tons, giving a capacity of 10,000 
tons to the entire plant. Second section ready in 60 days.- Mine will then 
be sufficiently —_— hy to supply it. Th section should be started 
about July 1. he ore from six widely separated points in the mines is 
averaging nearly $2 per ton. Are treating 1,800 tons per day. Tonnage 
for March should be about 40,000 tons. Mill most economical.—V. 97, 
p. 730; V. 100, p. 476. 


Algoma Steel Corporation.—Rails for U. 8.— 

The company, it is stated, has sold 60,000 tons of steel rails in the United 
States during the past few months, a recent sale to the Illinois Central call- 
ing, it is understood, for delivery at Chicago at $2 60 a ton less than the 
price of Chicago mills. The rail mill, it is said, has also booked 80,000 
tons from the Canadian Pacific.—V. 99, p. 1599, 1526. 


Aluminum Co. of America, Massena, N. Y.—Power Line. 
The P. 8. Commission, 2d Dist., recently at Albany approved franchises 
of the St. Lawrence Transmission Co. (capital stock at last accounts, 
00,000; a subsidiary of the Aluminum Co. of America. Compare 8t. 
awrence Securities Co., V. 96, p. 601) to extend its lines from Norfolk to 
Hannawa Falls, there to connect with the line of the Northern Power Co. (a 
subsidiary of the Hannawa Falls Water Power Co.; see above and V. 99, 
. 611), and from Massena north to the Canadian border, where connection 
s made with the lines of the Cedar Rapids Transmission Co. of Canada, 
connecting the Cedar Rapids power with that at Hannawa Falls and else- 
where through the territory. ‘The Commission limits the use of these lines 
to transmission purposes only, through the villages of Norwood, Massena 
and Potsdam, and the towns of Pierrepont, Potsdam, Norfolk, Stockholm 
and Massena, for which the [transmission] company holds franchises, but in 
which other local companies, such as the Norw Electric Light & Power 
Co., are already doing a distributing business. On Jan. 4 1915 service was 
inaugurated between Cedar Rapids, Quebec, and Massena, N. Y., over the 
50 mile 110,000 volt steel tower transmission line erected by the Stone & 
Webster Construction Co., of Boston, Mass., for the Aluminum Co. of 
America. Compare Northern N.Y. Power Corp. below.—V. 99,p. 610. 


(Dean) Alvord Securities Co., Port Jeff.—Bankrupt.— 

This company is again in financial trouble, having been adjudicated a 
voluntary bankrupt on March 6 on petition filed in Brooklyn by Pres. 
Bradley W. Fenn. Liabilities, $1,073,672 ($884,640 unsecured), and as- 
sets stated as $325,387. Stockholders of the Belle Terre Estates, Inc. 
(controlled) received on or about March 4 a circular letter signed by four 
directors saying that the interest on the Ist M. bonds of that company was 
due and unpaid and that the situation in suburban real estate prevented 
any material] sales at fair prices. Compare V. 96, p. 1230. 


Amalgamated Copper Co.—Reason for Notes.— 
See Anaconda Copper Mining Co. below.—V. 100, p. 735, 311. 


American-La France Fire Engine Co.—2d Com. Div.— 

A dividend of 1% has been declared on the $1,450,000 common stock, 
payable May 15 to-holders of record May 10. An initial payment of the 
same amount was made on Feb. 15.—V. 100, p. 476. 


American Graphophone Co., N. Y¥.—Bonds.— 

Williamson & Squire, N. Y., recently offered at 93% and int., to net 
about 6.70%, a block of lst M. 6s of 1910, due June 1 1930 (V. 91, p. 40. 
Auth. $2,000,000; outstanding, $1,271,700, of which part is reserved to 
retire $70,770 5% debentures (exchangeable at par). No deduction for 
normal income tax. See V. 100, p. 979, 903. 


American Ice Securities Co.—New Officers.— 

Robert M. Thompson has been elected a director to succeed James Mc- 
Cutcheon, deceased. D.H. Morris succeeds Mr. McCutcheon as Vice- 
President.—V. 96, p. 1155. 


American Straw Board Co., Akron, O.—Debentures.— 

The stockholders are asked to subscribe at $882 had g $1,000 bonds for 
$350,000 of the $1,000,000 6% debentures authorized in 1913 (V. 96, p. 
1300, 1491). The proceeds will be used for working capital and are to be 
paid for in four installments. Princ. due 1938 (1928 ?), but red. on any 
int. date at parandint. Int. Q.-J.at Akron. Trustee, People’s Savings 
Trust Co., Akron. Outstanding, $231,000; reserved to retire $51,900 old 
Ist M. bonds, covering 13 plants, $100,000. Capital stock, $3,000,000; 
par, $100. Pres.,O.C. Barber; Sec., K. 8S. Smith, Akron.—V. 97, p. 300. 


American Water Works & Electric Co., N. Y.—Sale.— 
See California-Idaho Co. below.—V. 100, p. 558. 


Anaconda Copper Mining Co.—Purpose of $16,000,000 
Note Issue.—Touching the issue of $16,000,000 two-year 5% 
gold notes, dated March 1 1915 (see sale, V. 100, p. 735), 
Pres. B. B. Thayer in circular of Mar. 22 says in substance: 


(1) Improvements, &c., to Cost $6,000,000.—There has been a marked 
advance in the art of concentrating and smelting copper ores during the 
past few years, and with a view to bringing down the cost of extraction 
and to increase the percentage of metals recovered, it has been decided to 
remodel our present reduction works both at Anaconda and Great Falls. 

New contracts for refining the output of metals produced by other com- 

anies have made necessary an extensive increase in refining capacity. It 
S proposed to provide a part of this capacity by enlarging our works at 
Raritan. The refinery at Great Falls, which has been in operation for 
about 25 years, with a capacity of about 5,000,000 lbs. of copper per month, 
cannot be operated economically, and we have therefore decided to build 
a new refinery at Great Falls with a capacity of 10,000,000 lbs. of aoe per 
month, to supplant the old refinery and provide additional capacity. 

The soreanns improvements and betterments will require an expenditure 
of approsimate y $6,000,000. 

It is believed that the increased recovery will amount to about 15% of 
the metal content of the ore, and that the additional saving alone will repay 
the money expended in this connection in about 1% years after the improve- 
ments have been completed, provided an average price of 14 cents per pound 
can be obtained for the copper produced. These improvements should add 
correspondingly to our ore reserves by bringing within the limit of profitable 
mining A quantities of additional ore. 

(2) Purchase of the United Metals Selling Company.—The established cus- 
tom in the copper business requires the metals sold to be delivered at any 
of the usual ports of trade in the world. It is therefore necessary to main- 
tain an extensive selling organization. The Amalgamated Copper Co. on 
or about April 1 1911 acquired for $12,050,000 all of the stock of the United 
Metals Selling Co., which, having an extensive general metal selling business 
in the principal metal markets of the world, has long acted as our selling 
agent. The present was deemed an opportune time for the Anaconda 
Copper Mining Co., as the largest customer of the United Metals oo 
Co., to acquire the selling agency and conduct the business for itself. A 
of the assets, business and good-will of the Selling Co. were assigned and 
transferred to the Anaconda Co. except 141,900 shares of capital stock of 
Anaconda Copper Mining Co., which were owned by the United Metals 
Selling Co., and the stock of metals owned by it. The basis of this purchase 
was the actual cost of the money borrowed by the Amalgamated Copper 


Co. to carry the stock of the Selling Co. from the date of acquisition by 
Amalgamated Copper Co. to date of transfer of assets to the Anaconda 
Co., deducting from the aggregate amount all dividends declared by the 
Selling Co. in the meantime, the actual cost to the Selling Co. of the 141,900 
shares of Anaconda Copper Mining Co. stock, and the market value of the 
stock of metals owned by it. 








MAR. 27 1915.]} 


THE CHRONICLE 


1081 











ce sheet of the United Metals Selling Co. Dee. a2! 1914 showed 


The balan 
assets of $24,713,889 ne) liabilities (including $5,000,000 for the fully-paid- 
up stock, and a lus of $6,046,948) aggregating the same amount. The 
purchase price of ti business and good-will of the Selling Co. ac- 
Puired was about $6. ‘000, 000, the exact amount to be determined by an ad- 
fos pment in the amount and market value of metals on hand. 

To carry on the oe. the Mg yt Metals Selling Co. of Dela- 
ware, with a capital of $5,000,000, has been incorporated, and a sale 
of assets acquired from the old United Metals Selling Co. sufficient to enable 
s to condnas the contemplated business has been made, the Anaconda 

o. acquiring in exchange © therefor all the issued stock of the new company. 

; mon soy A cquisitions.—The Amalgamated Copper Co. was the owner of: 
(a) 150,000 shares of the capital stock of Inspiration Consolidated Copper 
Co. ev. Pad “p38: (b) 30,800 shares of capital stock of Greene-Cananea 
os 99, p. 607, 1302); (c) 1,110 shares, being all, of the issued 
a lg of the Mountain Trading Co., a Wyoming corporation; (d) small 
blocks of stock of other corporations. "The acquisition of these assets being 
deemed advantageous, the purchase was consummated for $4,769,900. 
To the extent required, the proceeds realized from the sale of the note issue 
has been, and the remainder Pill be, as construction requirements make it 
necessary, applied to the foregoing purposes.—V. 100, p. 735. 


Belle Terre Estates, Inc.—Default.— 
See (Dean) Alvord Securities Co. above.—Vol. 96, p. 1231. 


(E. W.) Bliss Co., Brooklyn.—E£ztra Dividend.— 

An extra dividend of 1\ % in addition to the usual quarterly distribution 
of 14% has been declared on the $1,250,000 common stock, payable along 
with the regular quarterly dividend ‘of 2% on the $1,250, cumulative 
preferred stock on April 1 to holders of record March 22. ‘Distributions at 
the rate of 14 % quarterly were resumed on the common in April 1914, that 
havin porn the first payment since July 1 1911. Payments, which 4 
been uarterly since April 1899, were then discontinued, mainl 
socouns a2 the strike. Prior distributions had been 2% The eraines, 

is said, have largely increased, owing to war orders, which will keep the 
shaban running up to capacity for some time to come.—V. 98, p. 915. 


Butte-Duluth Copper Co.—Receivership 
Judge John B. McClernan in the District Court on Aware arch 16 appointed 
Charles H. Everett receiver on application of the Providence Security Co., 
which owns 75% of the stock. Of the bills payable, &c., amounting, it is 
said, to about $250,000, $50,000 fell due on March 18. "The interest and 
sinking fund payments on the $500,000 outstanding bonds is in default. 
Owing to the ‘paving i of marketing its product, due to the war, the com- 
ne as been aving ts ares 50% cash and the remainder in due bills. 
he company is said be the pioneer in the copper leaching field, its pro- 
duction in Feb. 1915 having been 130,000 pounds of copper. Secretary 
Joseph B. Cotton stated to the Court that the value of the property is 
much more than its debts and it ought to pay, f in time. The company, he 
stated, has been running behind from $5, to $10,000 monthly. 


Calgary Gas Co., Ltd.  Wisabaans Co.—This company 
was incorporated in Alberta on or about March 19 as suc- 
cessor to the Canadian Western Natural Gas, Light, Heat & 
Power Co., Ltd.—V. 99, p. 750. 


California-Idaho Co.—VForeclosure—Property Sold.— 

At the foreclosure sale held in Colusa, Cal., on March 11 under order of 
the U. 8S. District Court for Northern California, the property. i includin, 
32,378 acres of land in Colusa and Glen counties, Cal., the $10,000, 

capital stock of the Sacramento Valley Irrigation Co. (which see below) and 

° $510,000 of 17 aa ry of the Twin Falls Northside Land & Water 

Co., was bid in for $400,000 by Geo. Freeman of Willows, representing, 
it is A 4.4), the bondholders’ committee. 

Under the reorganization plan of the American Water Works & Guarantee 


Co., the Ist M. bonds of the California-Idaho Co. are being exchanged 
for an equal amount of the collateral trust bonds of the new company, the 
ine Water Works & Electric Co. (V. 100, p. 558). 


Compare : 93, 
p. 530; V. 98, p. 915, 1074, 1847; V. 99, p. 610; V. 100, p. 983. 


Calumet & Arizona Mining Co.—Combined Earnings, 


Including Superior & Pittsburgh Copper Co.— 

Calendar Total Expenses, et Exp. at Out- Balance, 
Year— Income incl. Tazes. Earnings. side Prop Surplus. 
eer $8,518,999 $5,303 8 $3. 215, pry $320. 089° $3. he 5. 535 
SOE onascecwens 81, 4,221,4 4.638 


The Calumet & Arizona Mining oS. - aid dividends: in 1914 oF a 
1,851,009 and in 1913 $3,059, e company owned mare 2 isis 
14,026,530 of the $14,997,920 ye, & Pittsburgh Co ai 

and later acquired — additional stock. The amount o ividenas s paid 

= the last-named stock does not appear. Compare V. 


V. 99, p. 1676. 
Canada Steamship Lines. Ltd.—-Earnin 8 .— 

Cal. Year— Total Revenue. Net Earns ,&c. Net Loss 

Sec steenentes 810 7, 069 $59,903 


928 066 Hie 
Loss last helt Ps Pec. 1913, $18,300; total loss, $79.28 ,232; loss on sale of 


me assets, id to 8 of organization, $59.3 discount on deben- 
$1 see a aid to May 31 1914 stock, $401,041; 
total deduct., $492.2 abet fs , debit, Dec. 31 7914, T8570 46 492. 


Use of Steamships on the Atlantic Coast.—Pres. J. Car- 
ruthers is quoted as saying: 


I consider removing Lake ships for business on the Atlantic a very san® 
policy, as, for one thing, they will help to facilitate shipping to no small ex- 
tent. Also, from a business point of view, the returns to be received will 
be —or three times as large as upon the ‘Great Lakes, when occupied in 

the lar trade. I do not know exactly what these ships will be used for. 
=“ It 4 likely that we will vad them out on time charters and then the “2 
sent wherever they can think that they will be used principall 
the coal business, plying RS. South America, West Indian and Am A. 
~ports. It is likely that the spring will see between ten and twelve of our 
steamers employed in this manner. They will be taken to the Atlantic 
via the St. Lawrence River.—V. 99, p. 540. 
War Order.— 


Canadian Car & Foundry Co.— 

The Montreal ‘‘Gazette’’ on Mar. 23 states that the company had se- 
cured an order for 2,000,000 shells for £50,000 .000 from the Russian Govt., 
and would get part of these made in the U. 

Canadian Western Nat. Gas, Lt, Ht., & P. Co., Ltd.— 

See Calgary Gas Co. above.—V. 99, p. 


(J. I.) Case Threshing Mach. Co., Racine, Wis.—Earns. 


pest. = ey +e. fy , Res've vibe. Kis sm Balance, 

Year— &c. Loss. Fort lus. 
See ceend $14°905. 384 37, 024. 34.878 ri 008: 180 $ $116,198 
1913 2,205,824 837,173 tO0 ‘$09 #300. ‘300 418,151 


a. ba 
Central & South American Telegraph Co.—Parily 
Estimated Earnings.—For quarters ending March 31: 


3 Mos.— TotalInc. Net Inc. Dividends. Bal., Sur. Total Sur. 
198G idan con $675,000 $515,500 (14% %)$143,565 $371, 935 $4,449,627 
SURE saccces 90 a A 234,450 (146%) 143,565 90,885 3,377,077 

12 Mos. ending Dec. 

BORE coccone $2,064, B53. $1. 365,760 eR a Toa ssi 260 $791,500 ...-..--. 
1943 r ras iol 55.936 838 ,642 6%) 5 264,382 bootboun 


Coal ‘Land Securities Co.— 

This company, as fiscal agent for the Lackawanna Coal & Lumber Co., 
has authorized an issue F: is ,000 2 year 8% registered “investment cer- 
tificates.’"—V. 100, p. 

ry Y.— 


Columbia Mills Freposes Guaranty.— 

The shareholders will vote at the office, 27-35 West 24th St., N. Y.. 
March 30, upon authorizing the comgany So guarantee the Hoo ay or bonds 
of other ‘corporations. See Northern New York Power Corp. above. 
T. D. McChesney is Pres.; F. B. Reynolds, Sec. 


Consolidated Gas, Electric Light & Power Co., Balti- 
more.—New Stock.—The shareholders voted March 22 to in- 
crease the authorized limit of common stock from $20,000,000 














to $30,000,000, $2,500,000 of the new stock to be set aside 
for conversion of 2-year notes. See V. 100, p. 814, 736. 


Corn Products Refining Co.—New Directors, &c.— 


F. H. Hall and Preston mse have been dee ted directors to succeed F.T. 
Bedhord, resigned, and J. A. Moffett, deceased.—V. 100, p. 904, 894. 

Mr. Hall, who is one of the counsel for the company, wie. acted as Chair- 
man of the’ meeting, stated at the annual meeting on Mar. 23: ‘‘We feel 
— the Government has as weak a case against the Corn Products Company 

as any that it has tried. The only thing against the company seems to 
be that in 1906 four competing concerns consolidated. All recent decisions 
in Government suits — various companies in the lower courts point toa 
probable decision in favor of the — 3 yt Everyone admits that the 
——_ capitalization is too large, and it is possible that the Government 

may suggest a reduction of the capital. It would then be up to the stock- 
holder to fall in line.”"—V. 100, p. 814, 894, 904. 


De Long Hook & Eye Co.— Dividend Dates Changed.— 


Owing to the change in the quarterly dividend ae to Feb., May, Aug. 
and Nov. 1, instead of Jan., Apr., July and Oct. 1, action on the dividend 
has been deferred to the ‘April meeting of the seek fl A letter to stockhold- 
ers says: ‘‘As the fiscal year ends Mar. 31, the quarters close on June 30, 
Sept. 30, Dec. 31 and Mar. 31, and it is not possible to obtain complete 
returns of the quarter’s business ‘in time to declare and pay dividends on the 
first day of the succeeding quarter. The ——- is necessary, therefore, in 
order to give poten rm =| to the complete results of the Deccetins quarter’s 
business in determining the dividend to be declared.’ - 99, p. 1835. 


Denver (Colo.) Union Water Co.—Hearings.— 

The hearings in the suit brought to have the ordinance making a 20% 
rate reduction declared illegal, which bad} poem going on for 10 months be- 
for Special Master Chinn, was ended on M 13. Arguments of the at- 
torneys began on March1. The Master will re report to Federal Judge Lewis. 

Bond Offering by City.— 

See Denver in “State and City’’ Department.—V. 100, p. 143. 


Elk Horn Fuel Corp., Inc.—£Zarnings.— 


Calendar Gross Ezxpen- om. Rd Preferred Balance, Total are. 
Year— Earnings. ses Divs. Deficit. Dec. 31 
EF 320 ais 733 $108, *500 $340,730 $119,633 $1,060,147 

Stock: common, $19,090 000; 5% cum. pref., $7,000,000, of which there 


was held in treasury Dec. 311 $547, 000 pref. and $362,400 common; 


lst M. 5% convertible aaa. on. ‘970,000; other note issue, $2,475,000, 
—_* which the company held $2, 475,000 notes of the Elk Horn Min- 
i orp. 

he number of directors has been reduced from 13 to 10.—V. 99, p. 1302. 


Elk Horn Mining Corp.—Earnings.— 


Calendar Gross Net Interest Balance, 
Year—- Earnings. Earnings. Paid. Surplus. 
AEE SE aS aE Set $663 .562 $223. 675 $159,783 $63 ,893 


Payments received on account of stock subscriptions, $1, 240,800; note 
{enue $2, ~— held by Elk Horn Fuel Co. ee that ‘Co. above..— 
Dp. 


Emerson-Brantingham Co., Rockford, Ill.—Zarnings. 


Period Net Other Admin., Int. on_ Preferred Balance, 
Your “ending Profits. Income. &c., Exp. Loans. Dividends. Sur. or Def. 
ear endin 
E 31°14. $129,249 $454,549 $455,656 $417,107 *$638,951 def.$927 ,916 
5 mos. en 
Dec. 31 °13- ‘1, 691,968 597,291 503,699 393,36471,064,919 sur. 327,277 
*54%%. 28% %.—V. 9, p. 1054. 


Empire Gas & Electric Co.-Empire Coke Co., Auburn, 
&c., N. ¥.—Joint Bonds—Earnings.—W. C. Langley & Co., 
N. Y., recently offered at 931% and int. Joint First & Ref. 
M. gold 5s of 1911, due 1941, making outstanding $1,492,- 
000 of the $5,000,000 authorized. 

For year 1914 gross earnings are reported as $679,510; net, after taxes 
and underlying interest, $246,590; interest on these $1,492,000 Joint 5s, 
$74,600; bal., sur., $171,990 (compare V. 92, p. 1035).—V. 100, p. 478. 

Federal Rubber Mfg. Co., Milwaukee.—Siock Increase. 


This Wisconsin net 00 DOG. has increased its authorized capital stock 
from, $3 000.000 to 82 eo. me plant, which has been running 20 
uch 


hours a fb BY # being muc Pn July 1907 the stock was raised 
from $100 lle corporation.’’ Byron C. Dowse is 
President; n A. Githens, V. Fx, ichard Ward, Sec.-Treas. 


Fort Worth (Tex.) Power & Light Co.—Pref. Stock.— 
Earnings.—Richardson, Hill & Co., Boston, are offering at 
102% and div., to yield 6.82, 7% cumulative ws (p. & d.) 
stock, red. at option of Co. at 115%. Divs. Q.-F 
Results for Years ending Jan. 31 ave div. charge om. vt agst $49,020). 

1914-15. 1913 14 1913-14. 
Gross earnings ~~. $902,709 } 1,645 
Net earnings----$490,077 $41 30 ,037 
Jan. 1915, gross $79,881, agst. 3895 262; net, $50,479 nest 244. 
Outstanding capitalization a") $1 00,000; com- 
; og $2 D420. See ioe dareher particulars 


wen stock, $2.760,000; 1 
V. 93, p. 533.)—V. 99, p 


Fresno Farms Co., Los Angeles.—Bonds.—The William 
R. Staats Co. is offering $500,000 5-year Ist (closed) M. 6s 
of 1915, due Feb. 1920, but callable at 101 and int. 


The company has authorized $700,000 capital stock ($675,000 outstand- 
ing), and it owns 18,300 acres of farm land, together with realty in town of 
Kerman, and valuable improvements, all located in the central portion of 
the San "Joaquin Valley. The unsold pate of the property, about 15,- 
000 acres, is valued by the company at $1,500,000, exclusive of approved 
contracts amounting to about "$540 0.000 which the company holds on land 
already sold. These contracts have been assigned to the trustee (Los Ang. 
Tr. & Sav. Bk.) as additional security for the bonds. 


Great Shoshone & Twin Falls Water Power Co.—Sale 
April 14 of Collateral for 6% Bond-Secured Coupon Notes. 


The Commonwealth yee Co. of Pittsburgh, trustee for the defaulted 
d Secured coupon notes of Nov. 1 1911, gives notice that at 
of holders of a ® madority of these notes, it will, on April 14, at 

its office, 312 4th Ave., Pittsb: ante offer for sale the collateral, consistin 
bs A ut 000 of the compan ’s Ist M. 5s xs SS and $1 "043,000 of its 6% 
rast ped notes of 1910 ($330,000 Series ‘‘B,’’ 3750,000 Series ‘*C’"). 
a Be Bot V OF, Sr O3GLV OF Wr 1454, 183100) 100. 737. 


Greene- Cananea Copper Co.—Sale of Stock.— 
See Amalgamated Copper Co. above.—V. 99, p. 1302. 
Griffin Wheel Co., Chicago.—Zarnings.— 


The net for the’ ean 1914. wane $881,378, after Goducting 7. 
027 for p nmin me ag kc. Full dividends of 8% on the Quist apt Bs 


and common som $15. 282,000, — $652, cor $14,629, 
900) which would fave 783,584. ‘rhe item 
carried {reserve account, $193, pis": 4 reserved for future divi avi. 

dends, got ante © the directors in “491 4 from the net earnings of 
the year 1913 and is in reserve for se purpose, The common stock 
pny end, $526,578, was declared in >. 1914 on t of eae of 1913 and 

ao pet -annually in March and 8 Ola. Of the pref. stock divi- 
den ($356,049) there was paid d Feo. 1914 $180. 000 out of the earn- 
ings of 1913 and he remainder BITS. AE 2 1914 cut of the coamings 
of 1914. The y tb y- own in the ann tion of 
the semi-ann ref. dividend in August, Ww were a Dues - Of 6 earn- 
ings of the ous year.—V. 100, 


Home Telep. & Teleg. Co., Los 7 &c. 


Calendar Gross Net Vet (after Bond,&c. Sinki Balance, 
1914... $7500 834 9395-405 fives. Runde. $32 465 
1913 PN ORB 1:720.499 412.653 249,950 162.703 412.653 
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The item of sinking fund, &c., includes amortization, bond discount and 
be =~ 2, $9.4 403 in 1914, against $74, 696 Unchadiag, ss roy in 1913. 
of the two telephone systems in the city of ngeles, the 
Common Council has iastructed the city attorney to ne at th the necessary 
wording for the submission of the U~ on to the people at the general elec- 
tion to be held in June: ‘Shall the city of Los Ang to authorize 
more than one telephone system Zz do business in os > ali of Los peers 
on and after Nov. 20 1916. The Council has notified the Pacific Telep. & 
Telos. Co. that at the expiration of its franchise on that date it will not be 
renewed, and the Sunset and Home companies are advised to get together at 
once and arrange their affairs accordingly.—V. 94, p. 1568. 


inspiration Consolidated Copper Co.—Stock.— 
See Amalgamated Copper Co. above.—V. 100, p. 559. 


International Mercantile Marine Co.—Commitiee in 
Holland to Co-operate with Bannard Committee in New York.— 


The following protective committee has been organized in Amsterdam for 
holders of $17,000,000 4% % collateral trust bonds held in Holland and will 
CO-0} te with New York bondholders’ committee: B. W. von Vloben, 
Cc an; P. Hierwede de Groot, H. Portein Tzn, J. A. van Sonsbeeck, 
Jan J. Vierhout, J . Wilmirk and J. H. Wysman Hzn, with J. H. L. Bergsma 
as + ened and Amsterdamsche Bank at Amsterdam and Rotterdam as 


d 

Re ae de eposits with the New York committee aggregate $29,911,000 (out 
of $52,744,000 4%s outstanding), including $10,905,000 deposited in 
London.—V. 100, p. 64, 559. 


Hannawa Falls Water Power Co., Potsdam, N. Y.— 

See Aluminum Co. of America and compare Northern N. Y.Corp. below. 

The company in January last sold on account of new equipment, &e., 
moor at par, $51,000 First & Ref. Coll. Trust 30-year gold 5s, making a 
total of $800 ,000 tw out “¥4 sl, 200,000 auth. E. J. Page of Syracuse is 
interested. See V. 99, p. 611 


Kansas Natural Gas Co., Pittsburgh. “Depre Baine 
Calendar Gross Net Prop’ y Fy B pene anes. 
ear. Earns. Earns. Rental Defici 
1914___ $2,834,247 $1, 064, 442 $974,596 $068 $30 $1: 331.2 .201 $1,405, 685 

Depr ation includes $906,201 on leaseholds and $325,000 on plant. — 
V. 100, p. 401, 233. 


Kellogg Switchboard & Supply Co.—Bal. Sheet Dec. 31. 








1914. 1913. 1914. 1913. 
Assets— $ $ Liabdtilities— $ $ 
Plant, real est., &c.. a417,436 440,780/ Capital stock.__-_-- 1,675,500 1,340,000 
Inventories ___.---- 1,584,371 1,453,629 | Pay-roll& taxesaccr. 24,100 34,041 
Accounts and notes Trade, &c., acc’ts.. 35,162 57,227 
receivable, &c_...1,195,475 1,138,310| Reserves _.....---- 367,387 292,304 
Me lianas sax unainele 17,429 71,315 | Surplus .........-.1,121,450 1,382,573 
Ins. prem. unearned 8,888 2,111 
WD hetotiacccua 3,223,599 3,106,145 0 ee 3,223,599 3,106,145 








a After deducting depreciation to date.—V. 99, p. 472. 


Louisville (Ky.) Gas & Electric Co.—Dividend Deferred. 
The directors have deferred the payment of the we dividend due 
March 1 on the $10,802,500 6% cum. pref. stock.—V. 99, p. 1455. 


McCall Corporation, New York. Po lag ae 


Ca Gross pie is Le: 2d Pref 

Year— Sales. a ot (7%) Div. AY; >) GRY Surplus 
oa $2,285,261 $34 203 $97, 720 $6 $127,500 36 579 
Waku bins= 2, 658 1,176 103,530 63:167 127,500 225,980 


Total surplus Dec. 31 1 ee deducting $75,000 sinking fund reserve 
to ae first pref. and $25, 4300 to retire second ns: stock, and $25,325 
for sundry adjustments, was $49,317.—V. 98, p. 


Magnolia Petroleum Co., Dallas, Tex.—Zarnings.— 


Calendar Ne Fs my mT Div. Balance Total 
Year— %). Surplus. Surplus. 
Wbsacsescnsaa $1, 62 563 $238" 569 s1° oe 625 $126,668 $187,286 


Emanuel, Parker & Co. recently offered $500,000 of the Ist M. bonds of 
1912, due Jan. 1 1937 ($7,500,000 now out), at par andint. Total assets 
stated as $20,248,954. po, 599. p. 1914. 


Mexican Telegraph PP ea Estimated Earnings.— 


3 mos.to Mar.31. Gross. a, Sess Dividends. Bal., Sur. 
| ee $281,000 $253 900 575.000 (2% %)$89,735 $148,265 
BN in tees ,000 17 (2%%) 89,735 118,668 
Total surplus March 31 1915 aid 476, 858. 
12 Mos. tement ending Dec. 
} , eee $1,265,536 206. “502 S99—— ty ate te97 $533,959 
|. RRR /) 358,940 451,695 


13 1,204;303 $874,162 "$03,527 (10 
—V. 99, p. 1914. 


Midway Gas Co.—Plan Dated March 1 1915.—The fol- 
lowing committee has presented a plan of reorganization 
dated March 1, to the holders of the $1,450,000 1st M. serial 
“ bonds issued under mortgage of Nov. 20 1911: 


Waldo Coleman, William G. Kerckhoff, Cyrus Peirce, Ferdinand 
Ras Jr., A. C. Balch ‘and Harry R. Tobey, with 8.Waldo Coleman, Secy., 
454 California St., San Francisco, and Mercantile Trust Co. of San Fran- 
cisco as depositary, and N. W. Halsey & Co., sub-depositary. 


Plan—Proposed New Capitalization Either for Present Co. or New Co 
First & Refunding M. 6% old Bonds dated Dec. 1 1914, due 

Dec. 1 1929, unless redeemed for sinking fund at ee and int. 

Trustee, Merc. Tr. Co. or some other San Fran. trust company. 

oon: sinking fund mya (after redemption of the = 305 


notes), $50,000 Dec. 1915, and risin $10; #000 yeas 
$10 000 in’ 1926 omc subs uently. Int. tal auth $2,950,000 
© be issued, par for or the $1,450, 600. lst M. 
6s of 1911, the “old onds’ cite dining sae inaedietaa ahaa $1,450,000 
To provide in part for the ———- of the proper- 
ties, leases, contracts, &c., now held by Southern 
Calif. Gas Co. for producing, athering, &c., 
Natural gas and oil in the Midway fields siete: shittiala te 637,000 
To reimburse company for pope Ritmo of pipe line 8, 
Reserved for future extensions, improvements, &c. 825,000 
Five-Year 6% Gold Notes, dated Dec. 1 1914, callable at any time 
at option of company at par and int. To take up the June 1 
1914 and Dec. 1 1914 interest coupons on the old bonds, and 
int. on the June 14 empete from June 1 to Dec. 1 1914__-_- 88,305 


Pref. (p. & d.) Stock 7 after payment of the $88,305 6% 
notes, ae to ba A. at gar and divs., with surpl lus 


emaining in any year after 2% in divs. on common_. 1,173,600 

To aid in acquiring the interest of the Southern Cal. 

Gas Co. in the wells on lands of Southern fab a 
Land Co., Kern Trading & Oil Co., and 
Oil Co., and in any contracts therewith, for the 5 ur 

or otherwise obtaining of natural’ 
int. of Nor. Exploration Co. in such wells, _—— 405,000 
To —_ of sD woes stock upon which assessments 
been paid, such holders to receive 

= ens of pref. stock which at 80% of par 

value shall equal the assessments so pai If th AW 

Midway Gas Co. charter is used, th pref. 

will be created thro the fo-classifiention vom an 

equivalent amount of the common stock held by 

the stockholders who are to receive such pref.stk. 332,350 
For future betterments........................- 436 ,2 

Common Stock (in any year after fey heaped of 2% in dividends on 

common, rem: net protien to be used to retire pref. shares) 2,326,400 
To be exchanged, share, for present common stock or 

to remain unex red if present compeny is preserved) , ex- 

cept that ding Rock upon which assessments have 

been paid will te pref. stock as above stated, their 

comm ares being equally reduced 

f this or some other reorganiza‘ 


tion plan shall not be ee by t. 1 
1915" the deposit agreement will terminate.—V . 94, p. 212; if 


V. 99, p. 


-1916. American Tr. Co 





Calender» Eros River ¥ Power Co., Keokuk, Iowa.—Farns.— 
Calendar Interest fimert. -- Int. for | mee 


Year— Charges Deve 

fe $1, a5T8 400 $1, Rarnings, $1.1 183 263 rita "560° Cr. aut $207 818 
Interest for development ae gene ts portion n of interest 

peaperty chargeable to capital account on amount expended 
ture development.—V. 97, p. 1667. 


Montpelier & Barre (N. H.) Light & Power Co.— 
Bonds Offered.—A. B. Leach & Co. are offering at 944% and 
int., to yield 534%, first refunding mortgage convertible 
gold 5s, dated Oct. 11914. The bankers report : 


Principal due Oct. 1 1944, but red. as a whole at 105 on any int. date on 
4 weeks’ notice. Interest in Boston, A. & O., a — of Feder- 
income tax. Convertible into 6% pref. stock, par for March 1 
Boston, trustee. Denom. $ 000e*: $100r ‘and 
multiples. A first lien on improvements and extens. that cost abt. $300 ,000 
assachusetts corporation, owning and controlling the entire electric 


, ’ , 


light and power business of Montpelier and Barre, Vt., and six towns within 
Sy of 12 miles of Montpelier, ser an estimated opulation of about 
0,000 (increase 1900 to 1910, 26% operty : Developed water powers, 


3 450 h. p. capacity; steam power, ,: ,025 h. 
ower about 3,000]h. p. capacity; contract w th the Buri 
0.; 130 miles of eae, ion lines. Franchises 

apitalization Outstanding. 

Capital stock ($1,310 000 126% PEs CEs RE I en ecimnanone $2,310,000 

pelts ata RII abc GEER SRE SS 1 ‘049,000 

First ref. 5s, auth., $2,500, — Ra = Doe OS" GREE 

Remainder of first ref. 5s ar ed as follows : $1,049,000 to retire 
bonds of consistaant ¢ cos. linelud. p= in 1914 $584,000 Consol. Ltg. Co. Ist 5s, 
due Jan. 1 1926,(V. 90, p. 1173); $360 0.0001 ermont Power & Ltg. Co. Ist 5s, 
due oe: ' 1 oO} 84. B00 040 1186); $115,000 Corry-Deavitt-Frost El. Co. 6s, 
due 000 to Ae re Waterbury Lt. & Power Co. (now 
leased) ; S001 t00 ae . extensions at 75% of cost of property. 


Results fer, Year endi * pd 30 1914 and Cal. Year 1914. 


. capacity; undeveloped water 
ton Lt. & Power 
ted as to time. 


ged 91 1913-14. 1914. 
Total revenue-_- 3338, 53 $360,404 | Interest and rent_ $87 .290 $9 019 
Net (after taxes). 159, ‘a8 182,374| Balance, surplus. 72,655 9,355 


As these $250.000 bonds retire all floating debt, they do not anole ally 
increase the interest charge. 

Managed by Charles H. eTrenny & Co., engineering managers, who have 
successfully operated Malden EL Co., Springfield Gas Lt. Co., Salem El. 
Lite. 085 a aa El. Co., Fitchburg Gas & El. Lt. Co., &c. See also 

Dd. 


National Cloak & Suit Co., New York.—Lisited.— 
The New York Stock Racha has listed $5, om. ae 7% cum. pref. and 
$12,000,000 common stock 100, p. 552, 479 


National Fire Proofing Co.—Dividend Deferred.— 

The directors have deferred action on the quarterly dividend on the 
$7,900,500 7% non-cum. pref. stock until the next regular meeting of the 
board on April 1. Payments have been made at the rate of 1% quarterly 
from Jan. 1910 to Jan. 1915 inclusive.—V. 100, p. 896, 737. 


Natomas Co. of California.—New Securities.— 

This company, successor of ‘‘Natomas Consolidated"’ of Cal., has been 
authorized by t @ State Corporation oe of California to issue the 
following securities under the plan of reo 
to —— vga 98% of the creditors assented, viz.: P 
Ref. M. 6% bonds; $3,000,000 of 6% gold notes; $7,040,900 of pref. stock, 
and $9, 250 ,000 of common stock. 


Securities and Purposes for which Issuable under Plan of May 15 1914. 


Common Stock, Der $100 ($9,248,500 — to new English Co.) _ $9,250,000 
Preferred (p. & z ) Stock, 6 Zo non-cum., par $100; total auth..-_ 7;250,000 
Exchangeable eable forth 60% ist M. bonds) for $15.- 
CA OSTEO tse iaonecad 


», 40% 
Exchan 4... Shin 25% in E 


£125,000) or $2,500 ,000 nds, 50% ili a ioe " 1,250,000 
General & Refund. M. eety 6% bonds, ‘denom. $1 000, $500, 
$100; int. from Jan. 1 1914 (after Jan. 1 1915, J. & J. ). 


the $3,000,000 5-year 6% notes have been redeemed b0% ster 
the net proceeds of all land sales will be applied to redemption 
of these bonds and 20% onimpts. The company has the right 
to fund the first 5 years’ interest on the bonds Oy pavten it in 
fully-paid bonds of the same series (or scrip exchangeable for 
same) , for which purpose waitictens of the bonds is set aside__16,500,000 


Issuable pg ie to effect the f $15,- 
000,000 old Ist M. bonds dinelud 000 re- 
served to aA the $860,000 under ying and un- 
disturbed bonds; see V. 92, p. p20), » eing 60% 
thereof Neds FE 40% Bi DEE, Mdckenadeaane a 


5-Year 6% Gold Notes.—Denom. $1 000. red. at par for —_ 
pane v-, ~ aa on any semi-ann interest day. 
phd pledge of $4,500,000 of the pe lst M. bende 
ond su eclamation ‘district and Irrigation district bonds as 
may be acquired by the company prior to payment of the 
notes. Thecollateral securit: to be released roportionately 
as the notes arecanceled. Su ribed for at 90 by the Natomas 
Syndicate, Ltd. (which received therewith £312,000 of the 
stock of English Co.), to provide for the cash requirements of 
new American Co. and to e the mount’ ($1,213,000) 
due the syndicate and interest at 6% -.-....--.-------------- 3, 
6% 90-day Wy ry notes offered to holders of $1,- 
088,000 general floating debt (holders were also wor by Na- 
dicate, Ltd., in lieu of same £111.11 in af 
5-year 6% notes and £5 in English Co.'s stock for each $100) 1,088,000 
Vendor liens undisturbed (as to $860, 000 underlying bonds, see 
hs Gi his ndinh on cddtdbhindantneeddedunnndécbonon 533,751 
Capitalization of New English Company. 
600,000 shares of £1 each, total authorized_-___..........---.-.- 
Issuable for old common stock, £1 for ev: | ee £163,300 
so - as part consideration for $2,500,000 old 2nd M. 
SPS EEE. anrsiiiennadeunartebusioanud 125,000 
Issuable t ‘to s Lp ma (but see unsecured poees above)... 312, 000 
ew California Co.: Frank B. Anderson, Herbert Fleish- 
‘ne ae a ee Morgan, George E. Webber, Curtis H. Lindley, John D. 
McKee, F Kiesel, H. C. Hoover, Louis Sloss and W. More "Newhall. 
[The five first named being the reorganization committee. ice, as 
Commercial Bldg., San Francisco.) Compare V. 99, p. 273, 612; V. 98, 
p.)241.—V. 100, D. 58. 


New York Telephone Co.—Rate Reduction.— 

The P. 8. Commission on March 20 —¢ 4y- an order reducing the rates 
according to the offer recently made by the company, with some modifi- 
cations. The maximum rates fixed will remain in force for three years from 
July 1 and thereafter until further order of the Commission. Rates in Man- 
hattan and some other districts are fixed at A. Ped 720 messages and $40 for 
800 messages. From zone 8, the Far R and Hammels amen 
—_. = 0 Manhattan the toll rate is reduced from. i cents, as or b 

pany. to 5 cents, the same as the toll yo to Broo! lyn and 
Ysland ity, and there is no extra toll chery OS ween Manhattan and 4 
part of the Bronx. Compare V. 100, p. 737, 731, 646. 


Niagara Lockport & Ontario Power Co.—Lease, &e.— 
See ‘‘ Reports,"’ also North. N. ¥. Power Corp. below.—V. 99, p. 1915. 


Northern New York Power Corporation.— 

The P. S. Commission, 24 De, on Feb. ty 1915 authorized this proposed 
new company to take aver § and devel op the Dog = te —— wn at Minetto 
owned by the Columbia Inc., and &c., when 
completed, to the Niagara qr. & Ontario Power a ee the electricity 

to be used'on'its ts Syracuse and near-by lines, as well as at the Columbia Mills. 


U 


The Northern New York Power Corp. is authorized to issue of its 
6% lst M. bonds at not less than 97 to net $873,000. OF this sum: $860,000 

to be paid in cash to the Columbia M for its water property, 
te ont $455,000 is to go for the completion of the h —a develop- 
ment. In addition the power corporation is to issue ,000 capital stock 
at 125 to the Columbia Mills, in payment of the on the p y 
transferred. The Columbia Mills tee the 


° an 

interest. Commission stipulated t the com should not inter- 

fere with the business of the People’s Gas & Hicourie Oo or Oswego. 
See Columbia Mills above. 
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Northern New York Utilities, Inc.—Bonds Offered.— 
E. H. Rollins & Sons are offering at 94 and int. $678,000 
First & Ref. M. 5% bonds of 1913, due July 1 1963. 


Red. at 106 and int. on any interest Gre, Interest J. & J. at First Nat. 
Bank, N. Northern N. Y. Trust Co., Watertown, N. Y 
a Y. City. Denom. $1,000 oo. 

y will pay interest without deducting Normal Federal I 
Fax ual sinking fund 4% July 1 1916 t to 1938, 
1% of bonds out, sufficient to retire 35% % of these $678, 000 

bonds. Also 7% of gross earnings to be applied to maintenance or add. 

Data from Pres. C. C. Burns, Watertown, N. Y., Mar. 22 1915. 
Pp mm ory .—Organized Aux 25 1S in N. Y. State. Su rely i with- 
tition, gas aan electri ow A n Watertown and ae 4 in Sam 
meee, Wen t Carthage, Natural Bridge, Sackett’s Harbor, 
ones and Glen Park, N. Y. Also sells power at wholesale to a oT diserlone. 
ing comments in Adams, Adams Centre, Edwards and South Edwards. 


3 oom 


‘apitalization— Authorized. Outstand’ 85 
Preferred stock, 7% cumulative...........-..--.- $2,000,000 $313,1 
CN iin dias eens wm onenns oepnenesse J y 667 ,400 
Watertown Lt. & Pow. Co. Ist M. 5s, due 1959, 

but callable at 105. Annual s. ani %% 1919 to 
1923, Ss iy > 1%, to retire 37%--....... (closed mtge.) 1,654,500 
These ist M. & Ref. 5% bonds_............--... 0,000, 8,000 


Of the remaining bonds, $1,654,500 are reserved to retire Watertown Lt. 

& P. Co. bonds and the balance for not exceeding in par value 80% of the 

cash cost of future peg eng rns ye -_—s ee ey Ro ded the eee net 
earnings are 1% times the total interest charge, including bonds 
Earnings for Twelve Months ended Feb. 28 1915. 


Gross earnings. ....-.....- $447 
Net (after op. exp.&taxes) _$246,416 


7,749 | Int. on present bonds-_-.---- $116,625 
Balance, surplus__---..--- $129,791 
Total electric output in 1914, 27,222,138 kw. hours, of which tx ,980 


kw. hours (% of 1%) generated by steam; gas output 110, 060, cu.f ft. 
Has been paying dividends on we classes of stock since ‘incorporation 
in April 1913.) W Watertown Lt. & P. Co. prior to consolidation in 1914h 
a Fe ty dividend record covering nearly a decad 
ge Ma eRe. .—First lien on ‘hydro-electric plants, total ca- 
pecker 8, PS 400 p., 38 es of transmission lines, on distributing systems 
and on a. AE undevel water-power sites owned in fee; also a direct 
2d lien on property formerly owned by the Wasgetowa L. & P. Co., includ- 
ing electric Bf steam "plants, 35 ca 4 4,130 h. p. = _ hydro-electric 
pany pa 250 h. es of transmission oy) enn 
ity 825.000 y (300,000 coal gas Pon 525,000 water 
gan), 3 miles of gas “ia ind PcG gas services. Company has over 
443 ate oes and has over 8,000 industrial h. p. contracted for. 


Franchises .—All are without time limit except three in smaller 
places, extending beyond 1950. 
Population of Municipalities Served.—In 1910 over 40,000, now estimated 


at approximately 43, Our plans for the near future include o- -oomed 
to a number of situations at present served by small | compa 

Management. on y interests identified with this territory. for 
many any t00. — all the stock is owned by local residents om 

” Northwestern Electric Co., Portland, Ore.—Bonds.— 
E. H. Rollins & Sons, in company with other bankers, have 
purchased $3,000, 000 of the company’s lst M. 6% bonds, 
and, it is said, will offer them at about par. 

Pref. Stock—Earnings. —The company, and on its behalf 
Wilfred Shore & Co., Portland, Ore., recently offered 
$1,200,000 6% cum. pref. (p. & d. ) stock at $82 50 per $100 
share, ‘to yield 7.27% per annum. Dividends J. & J. 

Digest of Statement by Pres. Herbert Fleishhacker, Jan. 29 1915. 

Pref. Stock.—Total authorized , $2,000,000, of which $700,000 has yong A 
been sold, $100,000 is held by the company and the balance, $1,200,000, 


now offered to pay offa -- = of 6% gold notes, and therefore hot 
to add to the —— fixed cha 


oe oe ized in ‘April 1912 under laws of State of Washing- 
Electric fran in Portland for 25 years was passed Sept. 25 1912, 

br ratified by referendum vote. Steam heat franchise for 25 years was 
passed May & 1913 Our cash expenditures have been close to $6,000,000. 


ee hia 471 fe plant on White Salmon River, with solid 
h, 471 ft. long and 88 ft. thick at base; wooden stave 
pipe, 134 ft. in diameter inside, extending one mile to concrete tank; 
thence two separate pipes. to steel-concrete power-house 200 ft. below, with 
two independent units 22,000 h. p. (0b) Transmission lines, 65 miles in 
length, heavy aluminum cables with steel core, to Portland and intermediate 

nts. (c) Emergency steam power Penn ‘capacit of 10,000 h. p., 

ent of Pittock Block (another p. unit projected tindidyy 

furnishing low-pressure steam for central heating Amit cover about 
75 blocks of main business section of pene Undevelo power 
sites, 2 on White Salmon River, ag ,000 h. p., onl one on North Fork of 
Lewis River, 60,000 to 75,000 h. 

Earnings. —Practical o tions P carted in Portland March 1 1914, and 
on Jan. 1 1915 had over 7,000 customers, with over 2,000 additional signed 
contracts, effective on connections being made. 


Ry 4 Aue a oepi- ner 


1914 914. 1914 
Gross eT . a 19f 356 $43. 1698 1,536 she. 433 $61, S05. 
Net,aft.taxes.$27 394 $29,444 $31,146 $34,564 $37, .270 $196,998 
&c. 19,288 19.727 20,061 21.226 21 683 21,251 133° 237 


Surplus ... $8,106 $9,717 $11,085 $13,338 $15,495 $16,019 $73,761 
pee srs Jan. 29 1915. 

Capital stock ($2. ,000,000 eet 2, Sates authorized.......... $12,000,000 

e. gold bonds i auth 


Bes end. 

ec.31'14. 
5289, 139 
Int terest, 





First 7 v * 3 —eeQeeeerm 5,000,000 
$4,696,000 of the $5,000 bonds issued are pledged as se- 
curity for the .500, ad o% gold notes; the balance, $304,- 
000, are held in treasu 
2-year 6% Roe Gold Notes ¢ ue Aug. 1 1915 outstanding (auth., 2.638 en 
ii Rem: in ‘‘San Francisco Chronicle’’ March 20 said in sub- 
—— “The $3, ,000 6% bonds sold to E. H. Rollins & Sons and other 


bankers are part of an authorized issue of $10,000, poo, the present issue 


} oe J all that will now be outstanding. beniban's yy, the com ny was 
financed by subscriptions of 1 Ptah kB nds at 8 owt % bonus 

of common stock. Only 25% was fed it in on the su ptions, the 
Fleishhackers and their associates contin to carry the enterprise. With 


the changes in the money —. to make the bonds Lene gy the deed of 


trust was amended to vide for the issuance at once of ,000 6% 
bonds, leaving the rate open on future issues. Th $2,500, 0 5% bonds, 
to w subscriptions had oe aie were thereupon can of 
$2,000, 000 pref. stock , it is understood that speed ene dant 


offered a 
of.” In ty or ; the com y earned about $15,000 
applicable to pref. dividends. While February's gross was somewhat below 
anuary, net aa a small “ 
. 100, p. 984, 906. 


(Compare V. 99, p. 604) .— 
Ohio Oil Co., Findlay, 0 -—Balance Sheet Dec. 31.— 
4 1913. ; 1914. 1913. 

Assets— 8 s | Ltadtittes— $ $ 
Pipe line property 12,159,604 12,455,067 Capital stock....15,000,000 15,000,000 
Producing prop’ty 13, "736 ‘638 15,409,958 Accounts payable. 948,491 
Non-prod. prop... 1,697,188 1, 424. 132 Surplus ......... 68,849 "427 63,479 ,053 
poe eg tt age awe 587,638 12 666, 517 
Cash, bonds 

bills penn Tieng 38,112,967 37,471,870 








enececsss 84,294,035 79,427,544 
00, p. "646, 145. 


apes aagton Timber Co.—Foreclosure Sale.— 
Washington Northern RR. under ‘‘Railroads’’ above. 


Pacific Light ¢ & Power Lords Los ane ond lates 
Calendar 


Year— me ‘azes. Ean Py &e. ‘Torok 
ack tell 1 igre, $1,797, $1,307,787 $489,868 
i 13 vf = SS si ‘588,427 1,263,634 612:786 750/848 | 





Pacific Telep. & Teleg. Co., Los Angeles.—Franchise.— 
See Home Telephone & Telegraph Co. above.—-V. 100, p. 978, 876. 


Pennsylvania Steel Co.—Bonds Called.— 


Sixty-six ($66,000) 25-year 5% 1st M. gold bonds, dated Aah 1 1909,for 
poyment ot 101 ond it. on A { at Girard Trust Co., Phila.—V. 99,p.1836. 


Pocahontas Consolidated Collieries Co., Ine.—Barns. 


Gross Net Bond Sink. GRY Div. Bal., 
aes, al — — s 4 — 6%) iE) Surp. 
é —_—_ 
1014 ..... 1,779,488 1,448,535 286,444 134,941 158,752 271,200 597,198 
ae 1,793,694 1,472'215 289;939 149,977 162:780 271:200 598,320 


From tue surplus as above in 1914 there was deducted $237,046 for gen- 
eral plant depreciation, leaving $360,152.—V. 100, p. 906. 


Port of Para, Brazil. T acetversht p< 
Judge Mayer in the U. 8. District Court in this city on Mar. 5 ap- 
pointed Alexander MacKenzie of Rio de Janeiro one Frederick L ieideiabe 
of this city as receivers in a suit brought by Geo. B. Heath of this wo as 
holder of ¥$0, 164 in coupons in default. Gan to the financial crisis 
— by the war, the Brazilian Government, it is stated, has been Cryin 
Pa the company the money due it. There are outstanding £3 ,600,000 
re 50-year 5% bonds, due Jan. 1 1957, and £4,999,999 60-year 5s due 
i 1969, the semi-annual interest on which, due Jan. 1 and Mar. 1, 
ps ER. is in default. There is also, it is said, a debt of £750,000 
to the Brazil Ry. which fell due on Feb. 1, and a floating debt of about 
00,000, partl y secured. The appointment, it is said, stays the prose- 
cut on of a suit brought in England recently to foreclose the mortgage on 
the ha, ae a a subsidiary Amazon River Steam Navigation Co., Ltd. 
Porto Rican-American Tobacco Co.—Capitial Increase. 
The stockholders a pen aon aporoved the cities to increase the 
stock from $2,000,000 For particulars see V.100, p.816. 
Republic Rubber o., Youngstown, 0.—Stock.— 
The stockholders are said to have subscribed for about half of the $1,- 
000,000 new pref. stock, leaving only the remainder to be sold by the 
bankers.—V. 100, p. 985, 906. 


Riordon Pulp & Paper Co., btd. -—Earnings.— 


Calendar Net (after Preferred Balance, 

Year— Deprec. — Interest. Dividends. Surplus. 
SOG cm deren eneue ite 247 ,0 $90,000 (7 %)$70,000 $87,078 
Pitaika ns enn nanh aie 228, OF 3 90,000 (7%) 70,000 68,073 
--V. 99, p. 405. 


Sacramento Valley Irrigation Co.—Plan Dated Mar. 18 
1915.—The bondholders’ protective committee, consisting of 
Merle B. Moon, Chairman, Geo. L. Edwards and J. H. 
Puelicher (depositary, Safe Deposit & Trust Co. of Pitts- 
burgh, Pa.), in pamphlet dated at Detroit Mar. 18, shows: 


The new company under the reorganization plan, in addition to controll- 
ing the canal system (70 miles of main canal, 393 miles of laterals and con- 
crete pipe, pumping plant, equipment and dredges), will own several 
betidines, ‘includ ng a good hotel at Delavan and 92, '313 acres of land. 
Out of this total there have been sold 21,188.6 acres, on which there remains 
unpaid the $2,077,364 mentioned above, leaving 71, a 4 acres unsold. 

Plan of Reorganization—New Compan 

After foreclosure both of the mortgage the bonds (Eq. Tr. Co. 
of N. Y., trustee) and of ww aforesaid mor rtgage given 23 the committee, 
under suits now in the U. Court for the Nor. Dist. of Cal., covering all 
the property and assets of Pino peeenenente Valley Irrigation ‘Co. and the 
Sacramento Valley West Side Canal Co., it is pro to o 

q) A ‘‘New Company” in Delaware or aan State to take over substan- 
tially all of the property except (a) the canal and irrigation system (to be 
owned rou the sub. co.), (b) the greater part of the notes and mort- 
gages pledged for the bonds (see below), and (c) the lands which are to be 
conveyed to the Am. W. & Guarantee Co. stockholders’ protective 
committee under agreement of Dec. 3 1913 in exchange for which there will 
be received certain other lands; (d) Pama 4 some other exceptions. 

(2) A subsidiary Canal Co. in lifornia, which will be of a mutual 
character, if the public authorities do not forbid, to the end that the water 
be made appurtenant to the lands entitled to water. Such company will 
take title to the canal and tion system, its entire capital stock aggre- 
gating not more than the fair value of the system to be turned over to the 
aforesaid ‘‘New Company,’’ except such amounts as the committee may set 
aside for persons who have rene in the irrigation system. 

Capital ““New Company’’—Voti Agreement. 
The capital stock will be y AF that the par By wh 51 2; thereof will be 


equal A» 2 ine $71 622) of the par value of bonds. This 
51% will issued and delivered to the bondholders’ committee and the 
remain pto% % will be delivered to said stockholders’ committee of the 
Am. W. W. & Guarantee Co. as agreed Dec. 3 1913. No ong = will be 


declared until all the new Adjustment bonds shall be paid in full. The 

51% of stock will be held by the Eq. Tr. Co. of N. Y. for the bondholders’ 

committee, who —- act as voting trustees until the new bonds are paid. 
erms of Exchange for the Deposited Bonds. 

Each holder of ——s bonds will receive a voting trust certificate 
represent; one $1 share of new stock of the New Company for each $100 
par value of bonds Geppaived. also new ay ve 6% incomes bonds $ for $. 

Cumulative 6% A Income Morigage (say), $7,162,200. 

The 6% po he, e will be made to the )vaitablo "irost Co. 

ela Company, covering its entire property 


to secure an issue of year nds of the same no aggregete pt ence amount 
as the deposited bo pag $500 terest will 
in effect run from June 1 1913 (the Le to which interest on depeaeed ts bonds 


was d), payable semi-annually, and in so far as the surplus or net income 
(as defin in the mo ) will suffice, but if not paid regularly will 
cumulate. The maturity date, June 1 1928, may be accelerated or ex- 


tended, or partial payments¥may be aad from time to time. 

Holders to have the right to meet and decide upon matters materially af- 
fecting their interests, such as the enforcement of the mortgage lien, or if the 
management by the bondholders’ committee as a majority of the board 
shall not be satisfactory, the bondholders may themselves, upon vote of a 
two-thirds ority, undertake the direct ma ent and veto the exe- 
cution of the First M or extension of a djustment bonds. 

Further to secure the justment bonds, the now held by the 
Eq. Tr. Co. of N. Y., as collateral for the Non -y of the Irrigation Co., ex- 
cept those cov lands which are to be conveyed to the stockholders 
committee above mentioned, will be deposited as security for 4 A ‘Adjust- 
ment bonds. The lands and the stock of the Canal Co. may be sold or 
eumanene from time to time for the fair and reasonable value y nereof and 

be released by the trustee. Holders of the new bonds may use the same at 

face value (wai pay for lands to the extent of 50% 

of the price remaining unpaid on old contracts (applicable on the last 

yments) or of 50% Of — Satal 8 oars pay be - on new contracts, subject to 
vemination of the ay Be Accum ss from date of bonds on notice. 

$500. 000 Fund May Be ocummusioted fore Paying Py os 7 og Interest— 
ssible $1, J Prior Mortgage, ff Adjustment lders Approve. 

Fort future financing a fund of not to exceed $500,000 may be 


lated and maintained before interest =< other hee nh s to be made 
on the bonds, $300, 000 for d t —- he trustee to 
contingencies, the remaining ,000 to be used as A capital. 


The New Company may also execute a mor superior to the Adjust- 
ment Mortgage to secure not to exceed $1,000, bonds or notes; but this 
is not to be made until after the holders of Adjustment bonds have had due 
notice and not then if disapproved by such bondholders in the manner pro- 
vided in the Adjustment . So far as the committee can now 
——— there is — likelihood of a necessity arising for the onngpeed ¢ 4-4 

mortgage. protective > ao gives your committee 
to pledge all d sited bonds Adjustment # agreoment of Dec. 319 mb 
provides that the py stockholders’ commi Gall wpon opr 
purchase notes coogred o poten the oan It is thous 
the bondholders will prefer the delivery of their new bonds rather than 
these should be held for future financing. 
'The committee has authority to decide when sufficient 
received. Depositors who do not withdraw within 30 days will be bound 
by the plan. Bondholders who do not deposit at least YT stdaystprior to 
e will be excluded from 


I have been 





ve sale eof Holdings of Salijornia-I daho Co.— 
that company above.—V. 99, p. 1456 


For other Investment News see pages 1089-1099. 
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Reports and Documents. 





THE NEW YORK CENTRAL & HUDSON RIVER RAILROAD COMPANY 





ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31 1914. 








To the Stockholders of The N ew York Central & Hudson River 
Railroad Company : 


The following report, covering the operation of the New 
York Central & Hudson River Railroad and leased lines, the 
Boston & Albany Railroad and the St. Lawrence & Adiron- 
dack Railway for the entire year ended December 31 1914 
is submitted by the Board of Directors elected April 15 1914, 


whose term of office expired December 23 1914 on the con- 


solidation of the company with several allied organizations 
into a new corporation named The New York Central Rail- 
road Company, to which your interests, as stockholders, 
were transferred. 

The statements and tables contained in the report are in 
accordance with the new classification promulgated by the 
Inter-State Commerce Commission. For the purpose of 
comparison the figures representing the transactions of the 
year 1913 have been revised. 

The mileage embraced in the operation of the road is 
tabulated as follows : 


Miles. 

ns Se SO WN on cc nameneeunancaeanes 1,835. 55 
PT P n< tot eeeah cheese tihnawnon eee ornesaeadene 18 
Soe ee tenon aaa mde berks bb awh aee 1,583 97 
TAs GPEPOSOE URGES COMOTRCS . «6 onic ca cc ccccccceccccsuscne 71.59 
Line operated under trackage rights..................-.---. 282.66 
ne Ce Gi oka Sou bi eee cwin incestnadeuces 3,773.95 





*The Dunkirk Allegheny Valley & Pittsburgh Railroad, 90.51 miles, is 
also leased by this company, but its mileage and operations are not in- 
cluded in this report. Separate accounts are kept and independent re- 
turns prepared in its behalf. 


This figure shows an increase of 20.83 miles, as compared 
with the mileage reported December 31 1913, accounted 
for as follows : 


. INCREASES DURING THE YEAR. 
Miles. 


New branch from tower 34 to Charles Street, in the city of 
4.19 
Extension of Rome Branch on account of Rome improvement. 4.04 
On Terminal Railway of Buffalo: track formerly classified as 





Sh nn acini s ChAT SES RAS CHES ERA ROSE ea eek .54 
On Beech Creek Railroad: a gauntlet track over Pine Creek... .11 
On Beech Creek Extension Railroad: by inclusion of the 
Hooverhurst & Southwestern Railroad and consequent 
Ge Ob. GRiihn 6 dec nedgednssbncda cncncenceenntd 3.90 
Trackage rights from Saranac Lake to Lake Placid._-.....-- 10.08 
— 322.86 
DECREASES DURING THE YEAR. 
Miles. 
By change of line and connections and sundry adjustments... .67 
By abandonment of a portion of the Beech Creek Railroad... .80 
By abandonment of a portion of the Cherry Tree & Dixonville 
Railroad over which this company has trackage rights----- -56 
2.03 
ee RS BI a nn sa nvedasancdbesecrdnecndiese 20.83 


The capital stock outstanding on December 31 1913, 
including the amount of the convertible value of capital 
stock of the companies consolidated on April 16 1913, was 
$225,581,066 and no change has occurred in this amount 
during the year. 


The mortgage, bonded and secured debt outstanding on 
BRIE OS Bees Wilanncasecincdncsecncacnwannaus $378 644,052 45 
This has been added to as follows : 

Refunding and improvement bonds of 1914 
bearing interest at the rate of four and 
one-half per cent per annum_-_-__......-- $40,000,000 00 

This company’s pro rata liability in connec- 
tion with equipment trust certificates of 
1913, bearing interest at the rate of four 
and one-half per cent per annum_-_-._._- 

This company’s liability in connection with 
B. & A. equipment trust certificates of 
1912 

There has been included in this account the 
amount of a loan from the New York New 
Haven & Hartford Railroad Company in 
conneetion with the Grand Central Te- 
minal Improvement -----.-- $1,310,000 00 
Reduced by annual pay- 

ments amounting to....-. 


2,600,828 97 


2,128,000 00 


1,152,800 00 





45,881,623 97 





$424 ,525,676 42 





and has been decreased as follows : 
Three-year gold notes of 1911 paid March 


I Sus ck sh'si-co sn asain nae wi A nna ek oe $30,000,000 00 
Mortgage on real estate in city of Utica 
ET ay ee pare Ane 2,500 00 


Payment of installments falling due during 
the year on this company’s pro rata liabil- 
ity in connection with the certificates 
issued under equipment trust agreements, 
as follows : 


Trust of 1907, installment due Nov. 1914. 793,660 12 
Trust of 1910, installment due Jan. 1914-_ 433 ,964 42 
Trust of 1912, installment due Jan. 1914-_ 477,116 10 
B. & A. Trust of 1912, installment due 

Geenee BONGic aiid scan cnsccwinecctuse 500,000 00 
Trust of 1913, installment due Jan. 1914- 303 ,630 59 


32,510,871 23 





Outstanding as shown on balance sheet of Dec. 31 1914_._.$392,014,805 19 


THE NEW YORK CENTRAL & HUDSON RIVER 
RAILROAD COMPANY 


(Including Boston & Albany Railroad, for which separate 
statistics will be found at end of pamphlet report.) 


SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME. 


1914. 1913. Inc. + or Dec.— 
Operating Income— 3,773.95 miles 3,753.12 miles +20.83 miles 


Railway operations: operated. — ‘ 
$ 
ND 52s nthihues eae 112,741,051 22 122,683,809 35 —9,942,758 13 
ED cinvsncahadsnnats 84,033,105 56 93,414,436 04 —9,381,330 48 





Net revenue from rail- 
Way operations_---_- 









































28,707,945 66 29,269,373 31 561,427 65 

Percentage of expenses to 

POOLE (74.54%) (76.14%) 
Railway taxes accrued_.. 6,162-319 76 6,356-545 61 —104-396 45 
Uncollectibie railway rev- 
Bs ss ebhawnastbedude DEG . scckitmedve +2,877 49 
Railway oper. income. 22,542,848 41 22,912,82740 —369,978 99 
Miscellaneous operations: 
| ep ee a 2,133 67 2,402 39 —268 72 
Expenses and taxes-_----- 2,171 65 3,449 08 —1,277 43 
Miscell. operations, loss 37 98 1,046 69 +1,008 71 
Total operating income 22,542,810 43 22,911,78071 —368,970 28 

Other Income— 

Joint facilities rents... - 2,436,499 85 2,283,36339 +153,136 46 
Miscellaneous rents__..--- 742,449 96 702,493 98 +39,955 98 
Net profit from investments 

oan physical property - - --- 353,033 12 118,074 06 +234,959 06 

parately operated proper- 

— ta seneenedeae ES +4,895 69 
Dividends on stocks owned. 9,115,759 71 12,168,536 78 —3,052,777 07 
Interest on funded debt 

nits <idabeeankede 579,454 50 450,181 03 +129,273 47 
Interest on other securities, 

loans and accounts- ----- 705,295 97 652,588 69 +52,707 28 
Contributions from o 

eompanies _............ 144,246 27 260,359 34 —116,113 07 
M aneous income. ---.-- 49,880 18 33,677 84 +16,202 34 

Total other income------ 14,131,514 65 16,669,275 11 —2,537,760 46 

Gross corporate income 36,674,325 08 39,581,055 82 —2,906,730 74 

Deductions from Gross 

Corporate Income— 
Rentals of pees lines_-..-.-. 8,004,145 48 8,518,85666 —514,711 18 
Hire of 't, debit balance 557, 192 34 1,010,113 65 —452,921 31 
Joint fac iit es rents....... 588.277 20 567,853 29 20,422 91 
Miscellaneous rents._----- 792,247 84 714,082 12 +78,165 72 
9 eo cas aperen- 84,936 31 38,120 61 +46,815 70 
eparately opera prop- 
i Ci heist keeieths witiceodeee 39,281 38 —89,281 33 
Interest on bonds and other 

long-term debt_...----- 12,263,736 00 10,603,317 10 +1,660,418 90 
Interest on gold notes of . 

39 |) o =e 1,125,000 00 2,250,000 00 —1,125,000 00 
Interest on equipment trust 

certificates ............- 1,434,038 18 1,347,411 57 +86,626 61 
Other interest_-........-.-. é 43006 1,170,832 75 41,886,597 31 

tenance of investment 

organization. .......---- SEE Oe... asestekeos +1,031 20 
Income Soares to other 

a VG 2 SR NS 31,936 35 67,543 75 —35,607 40 
st. L A. — Rental 

DS amtadesa 10,000 00 10,000 00 
one’ | at Deendanene 35,681 75 84 58 +35,597 17 
Total deductions from 
gross corporate income. 27,985,652 71 26,337,497 41 +1,648,155 30 
Net corporate income... 8,688,672 37 13,243,558 41 —4,554,886 04 
Dividends declared: 

Four in 1918; three in 1914* 8,458,89000 11,243,021 25 —2,784,131 85 

iscellaneous appropria- 

tions of income-_-.-.------ SABE GE = scdudscsct + 24,347 04 

Surplus for the year carried 

to profit and log@s_....- 205,435 33 2,000,537 16 —1,795,101 83 








*The fourth quarterly dividend at the rate of 1 7 om Bes on its outstanding 
tal stock wa d December 23 1914 by 


apie New York Central Cempany, payable February 1 Y 1915.” 
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Balance to credit of profit and loss (free surplus), as shown 
in report of December 31 1913------------------------ $12,965,794 15 
Additions for year: 
Surplus from operations. -.-......---------- 
Sundry deferred credits and adjustments- -- 


$205,435 33 
938,561 05 1,143,996 38 





$14,109,790 53 
Deductions for year: 
Discount and expenses account of Refunding 
and Improvement mortgage bonds- ----- $3,101,875 52 
Discount, commissions and expenses account 


N. Y. C. Lines equipment trust of 1913.. 103,708 07 
Commissions, brokerage and expenses on 

various short-term loans_--.......----.-- 74,922 19 
Cash advances to Clearfield Bituminous 

CORE CI ot din cn sc ndantoncans 445,000 00 
Charging off value of abandoned facilities... 213,396 30 
Adjustment of accounts with Pullman Co. 

July 1 1910 to December 31 1913.------- 200,000 00 
Adjustment of amount paid in connection 

with land for Grand Central Terminal 

POE 6.45 ceinncanhbsndcdddeden 210,227 65 


Charging off various uncollectible accounts, 
settlement of suits and sundry adjust- 


a 324,918 72 4,674,048 45 





Balance to credit of profit and loss (free 


surplus) December 31 1914-.-.-..--.-..-.....-..--.- $9,435,742 08 


The decline in operating revenues which commenced in 
October 1913 continued throughout the whole of the year 
1914, causing a net decrease of $9,942,758 13, equal to 
8.1 per cent. 

The decrease in freight revenues, $6,753,888 35, was 
11.6 per cent. Almost every commodity in the list shows 
a loss in volume, and the consequent decrease in the density 
of freight traffic per mile of road was 381,215 ton-miles. 

The decrease in passenger revenue, $2,765,729 79, was 
in both local and interline business. The decrease in mile- 
age amounts to 142,118,913 passenger-miles. The average 
amount received from each passenger decreased a little over 
three cents and the density of passenger traffic per mile of 
road decreased 43,038 passenger-miles. 

The revenue from express business decreased $649,931 06, 
due to decrease in the volume of business and reduced rates. 
Mail earnings increased $468,440 38, due to more mail 
transported. 

Rail operating expenses decreased $9,381,330 48, or 
10.04 per cent. . The decreases by groups were as follows: 

Maintenance of way and structures decreased $3,393,- 
644 22. There was less improvement work conducted and 
a lighter traffic sustained. The property was maintained 
to its standard. 

Maintenance of equipment decreased $1,726,246 57, due 
to decreased mileage made by equipment. 

Transportation expenses decreased $3,717,536 64, due 
to decrease in volume of business and the benefits in the form 
of increased efficiency resulting from previous investments. 

Traffic expenses decreased $419,733 85. 

Miscellaneous operations decreased $106,204 18. 

General expenses decreased $17,965 02, notwithstanding 
an increase of $52,347 24 in expenditures on account of the 
Government valuation requirements. The Government has 
not yet undertaken the actual work of valuation of your prop- 
erty and this expenditure represents what has been done 
to organize for the work and assemble the large amount of 
records and data which will be required by the authorities 
when they start the work. 

The Pension Department retired and placed upon the 
pension rolls 186 employees during the year; 104 of these were 
authorized because of the attainment of seventy years of 
age and 82 because of total and permanent physical disability; 
94 pensioners died during 1914. The total amount paid in 
pension allowances was $238,011 51. 

Operating income shows a decrease of only $368,970 28. 
Non-operating income shows a decrease of $2,537,760 46, 
due to less dividends having been received on some of the 
company’s investments, principally in Lake Shore & Michi- 

an Southern Railway Company and Michigan Central 

ilroad Company. 

Deductions from corporate income show an increase of 
$1,648,155 30, due to increased carrying charges on the 
company’s unfunded debt, resulting from the financial con- 
ditions which existed at the time when unfunded obligations 
had to be issued or extended. 

During the year there was expended for additions and 
improvements to the property $7,555,914 69 and for similar 
items on lines of leased railroad companies $4,761,835 28. 
These represent the continuance or completion of work 
authorized and commenced in previous years. There was 
expended for additional equipment $7,886,284 04, mainly 
for new deliveries of trust equipment. 

During the year additional equipment trust certificates 
were issued under the New York Central Lines Equipment 
Trust agreement of January 1 1913 to the amount of $6,- 
944,000, so there is now outstanding a total of $22,438,000 
of these certificates. Of the equipment bought with these 
certificates there has been allotted to the New York Central 
& Hudson River Railroad $8,628,836 92. 

Under the refunding and improvement mortgage described 
in last year’s report, the Public Service Commission of the 
State of New York has authorized the issue of $70,000,000, 
of which $40,000,000 has been issued and sold. The pro- 





ceeds have been used to retire the three-year gold notes of 

1911 and some of the notes maturing in 1914 which had been 

theretofore issued to pay for additions to the property. The 

balance of the amount authorized, $30,000,000, has been 

deferred because of the radical changes in the money situ- 

-. which have developed since the authority was ob- 
ned. 

The agreement between this company and the New York 
New Haven & Hartford Railroad Company for the establish- 
ment of through routes, &c., via the Boston & Albany Rail- 
road, was canceled by the New York New Haven & Hart- 
ford Railroad Company as of January 31 1914, with the 
consent of the directors of your company, because of orders 
issued by the Government. 

In May 1913 this company joined in the application to 
the Inter-State Commerce Commission for an increase of 
about five per cent in freight rates. The decision of the 
Commission at first gave no relief, but on account of the 
unusual business conditions which arose subsequent to this 
decision, the case was reopened, and on December 16th the 
Commission granted an increase of not more than five per 
cent with specified commodities excepted. To the extent 
of its application, the decision of the Commission is helpful, 
besides inspiring confidence in their general attitude towards 
the railroads. 

Work continued during the year on certain phases of the 
Grand Central Terminal Improvement which eduld not well 
be suspended, such as the excavation of the block at 42d 
Street and Lexington Avenue and the construction of the 
loops under the building. The Board of Estimate and Ap- 
portionment of the City of New York accepted the street 
work completed during the previous year under the terms 
of the general agreement with the City dated June 19 1903. 
A lease was made for a store and office building site at 45th 
Street and Vanderbilt Avenue, the building to cost $1,000,- 
000. A new building has been commenced at 46th Street 
and Lexington Avenue, to cost $980,000, principally for the 
use of the Post Office Department under lease, in connec- 
tion with the parcel-post business. The New Haven Com- 
pany has the option until January 1922 to participate in the 
cost and benefits of this structure. The building for the 
Yale Club at 44th Street and Vanderbilt Avenue has been 
completed. The building for the Railroad Branch of the 
Young Men’s Christian Association at 50th Street and Park 
Avenue has been completed and occupied since May 1 1914. 

The following changes took place in the Board of Direc- 
tors during the year: 

Resigned: Dec. 31 1913—William C. Brown, 
Jan. 14 1914—J. Pierpont Morgan, 
April 15 1914—Lewis Cass Ledyard, 
Sept. 9 1914—James Stillman. 
Jan. 1 1914—Alfred H. Smith, 
Jan. 14 1914—Harold S. Vanderbilt, 
Mar. 12 1914—Ogden Mills, 
April 15 1914—Robert S. Lovett. 


On April 7 1914 the death occurred of Samuel F. Barger, 
who had been a director of this company for a period of forty 
years from Nov. 1 1869 to Jan. 27 1909. 

The following appointments were made during the year: 
Malcolm R. Connell, Auditor of Disbursements, succeeding 

James H. Foulds Jr., retired; 

Ira A. Hubbel, Assistant Freight Traffic Manager, vice 

Herbert D. Carter, deceased ; 

William A. Newman, General Freight Agent, succeeding 

Ira A. Hubbel; 

John McAuliffe Jr., Foreign Freight a. 

Under date of April 29 1914 the Board of Directors of 
this company approved an agreement under the terms of 
which The New York Central & Hudson River Railroad 
Company, The Lake Shore & Michigan Southern Railway 
Company, Chicago Indiana & Southern Railroad Company, 
The Dunkirk Allegheny Valley & Pittsburgh Railroad Com- 
pany, The Terminal Railway of Buffalo, Geneva Corning & 
Southern Railroad Company, Detroit & Chicago Railroad 
Company, Detroit Monroe & Toledo Railroad Company, 
Kalamazoo & White Pigeon Railroad Company, The North- 
ern Central Michigan Railroad Company and the Swan 
Creek Railway Company of Toledo were to be consolidated 
into a new company to be named The New York Central 
Railroad Company. This agreement was duly approved 
by the public Service Commissions having jurisdiction in the 
States through which the several companies operated, and at 
a special meeting of the stockholders of The Lake Shore & 
Michigan Southern Railway Company, held at Cleveland, 
Ohio, Dec. 22 1914, the consolidation was duly ratified, 
and on the same day the agreement was filed in the offices of 
the Secretaries of State of the States of New York, Pennsyl- 
vania, Ohio, Indiana and Illinois, and on Dec. 23 1914 in the 
office of the Secretary of State of the State of Michigan. Al- 
though the consolidation became effective on the filing of the 
agreement, action was taken by the Board of Directors of 
the new company providing that the accounts of each portion 
of the consolidated road formerly owned by a constituent 
ceepeny should be kept separate until the close of the year 

Acknowledgement is hereby rendered to officers and em- 
ployees for faithful and efficient service. 


Elected: 


ALFRED H. SMITH, 
President. 

































































1086 THE CHRONICLE [Vox. 100. 
CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1914. 
ASSETS. LIABILITIES. 
Investments— Stock— 
Investment in road__............------- $253 653,988 41 CREE SNE in an antnnsaceeeuaueneente $225,579,170 00 
Investment in equipment: £49,961 :348 88 Capital stock held by the company ------ 1,896 ocss on o- 
ahs > is dena 79.768.852 88 122,650,195 41 Long-Term Debt— . 066 
$376, ,183 82 | Funded debt unmatured: 
Improvements on leased railway property--_--...-------- 86,302 ,060 59 Equipment obligations _ -_$32,150,605 19 
us ae MN Lv aScicaweodtviianwascew 5,906,630 39 Mortgage bonds.--...-.-. 64,109,000 00 
Investments companies: Collateral trust bonds---_ 109,914,400 00 
tg: Alon ate aNantin Sh ch in apa $160,369 ,408 43 Miscellaneous obligations 85,840,800 00 
edith Cdk ded eradubiadnadewooesw 10,327 ,808 91 $392 014,805 19 
Ri . Bctade ba: whales & ab ecintintene oie thet 23,935,712 26 Non-negotiable debt to affiliated companies 696 ,902 36 
I eietie oo a oad emenenmarma wie t 253,999 90 ae 392,711,707 55 
194,886,929 50 Current Liabilities— 
Other investments: Loans and bills payable__.--......-....- $60,509,800 00 
a a i is $9,285,552,01 Traffic and car-service balances payable-_ 5,861,527 64 
DREMEL C ab aekacdawes sbdcdun seeus 4,675,052 00 Audited accounts and wages payable-..--_- 8,464,240 15 
SRE Sere ae ee ee 124,830 00 Interest matured unpaid: 
a Ss sg jn ict dp ticnane inte oo enttan ents 2,545,677 52 Matured, payable Jan. 1 
16,631,111 53 Ss x: carinii aitoe ates $2,542,925 22 
Interest unclaimed ----.-- 20, 35 
8 comm dunndendeiemene aanes $680,030 ,915 83 —————__ 2,563,763 57 
Current Assets— Dividends matured unclaimed---___-.-_~- 112,639 13 
se cee ine $16,078,562 63 Funded debt matured unpaid___._..-.-- 5,790 00 
Demand loans and deposits. _......-.---- 153,000 00 Unmatured interest accrued__.........--. 3,588,931 92 
Special d (ASE 3 Siig OE A AE oe ER 1,509 ,476 08 Unmatured rents accrued.__.......----. 422 337 08 
Loans and bills receivable____.....--.-.-- 36.651 62 Other current liabilities. .............. - 2,866,419 44 
Traffic and car-service balances receivable. 5,551, 11 ‘ : 84,395,448 93 
Net balance due from agents and conductors 2,969,676 49 Unadjusted Credits— 
M neous accounts receivable- - - ----- 7,956,336 53 pO REST © 5 ¢ Spey srr $401 ,949 09 
Material and supplies__..........------- 9,362,393 80 Insurance and casualty reserves__....-..- 49,319 56 
Interest and dividends receivable------.-- 793 ,086 05 Operating reserves: 
44,410,845 31 i eee $257,205 41 
erred Asstis— Personal injuries reserve 
Wor fund advances__--.....-------- $145,605 02 PURE... wo cceseccecue 3,620 00 
Insurance and other funds__-_-..._------ 183,783 18 —_——_ 260,825 41 
329,388 20 | Accrued depreciation of equipment-_--_.-__ 8,069,281 27 
Unadjusted Debits— Liability to lessor comp ‘or equipment 
Rents and insurance premiums paid in ad- marea (Der COMGPA)... ns cncccsene 15,542 ,423 60 
CDi ln ANA nddinmncdis bdceuts $52,008 7 Liability to lessor companies for securities 
Discount on funded debt__--......------ 109 476 61 acquired (per contra)_..........------ 502,351 00 
Other unadjusted debits___....._.__--.-- 3,152,137 42 Other unadjusted credits............-.-- 2,011,518 00 
Securities issued or assumed—unpledged _ _ é 26,837 ,667 93 
E ment acquired from lessor companies Corporate Surplus— 
a a emeipe pn biaaiie ae Bialging nna 15,542 ,423 60 Additions to property through income and 
Securities uired from lessor companies EPS AR ELE | SAE $5,608,735 49 
GG CON nb. ha Senedinsaddewendasescs 502,351 00 Sinking fund reserves. .................. 173,074 71 
a Total riated 1 $5,781,810 20 
otal appropria ES ‘ J 
Profit and loss—balance............-..-- 9,435,742 08 
Total Corporate Surplus. -.................-----.. $15,217 ,652 28 
$744,743 ,442 69 $744,743 442 69 








} 


| 








{For tables of comparative statistics, see preceding pages under “Annual Reports.”’) 
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FORTY-FIFTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1914. 








Under date of April 29 1914 the Board of Directors of 
this company approved an agreement under the terms of 
which The New York Central & Hudson River Railroad 
Company, The Lake Shore & Michigan Southern Railway 
Company, Chicago Indiana & Southern Railroad Company, 
The Dunkirk Allegheny Valley & Pittsburgh Railroad Com- 
pany, The Terminal Railway of Buffalo, Geneva Corning & 
Southern Railway Company, The Detroit & Chicago Rail- 
road Company, The Detroit Monroe & Toledo Railroad 
Company, The Kalamazoo & White Pigeon Railroad Com- 
pany, The Northern Central Michigan Railroad Company 
and The Swan Creek Railway Company of Toledo were to 
be consolidated into a new company to be named The New 
York Central Railroad Company. This agreement was 
duly approved by the public service commissions having 
jurisdiction in the States through which the several com- 
panies affected operated, and at a special meeting of the 
stockholders of The Lake Shore & Michigan Southern Rail- 
way Company, held at Cleveland, Ohio, December 22 1914, 
the consolidation was duly ratified, and thereupon, on the 
same date, the agreement was filed in the offices of the 
Secretary of State of the States of New York, Pennsylvania, 
Ohio, Indiana and Illinois, and on December 23 1914, in the 
office of the Secretary of State of the State of Michigan. 
Although the consolidation became effective on the filing 
of the agreement, in accordance with action taken by the 
Board of Directors of the new company it was provided that 
the accounts of each portion of the consolidated road for- 
merly owned by a constituent company should be kept 
separate until the close of the year 1914. This report, 
therefore, covers the operations and financial transactions 
of The Lake Shore & Michigan Southern Railway Company 
to December 23 1914 and of the road and property owned 
by it, prior to that date, to and including December 31 1914. 

_On July 1 1914 there became effective revised classifica- 
tions of revenues, expenses, income, profit and loss, general 
balance sheet accounts, expenditures for road and equip- 
ment, and locomotive, train and car mileage, as promul- 
gated by the Inter-State Commerce Commission, and the 
accounts and records of the company have been kept since 
that date in conformity with such classifications and in 
accordance with the orders of the Commission. For pur- 


poses of comparison, the revenue, expense and income 
accounts, and locomotive, train and car mileage figures for 
the first six months of the year 1914 and for the entire year 
1913 have been correspondingly revised on the basis of the 
new classifications. 

‘ —— mileage embraced in the operation of the road is as 
ollows : 








Miles. 

ee ne ibe on etre deaiad nes enature 849.80 
PY ED. cath didinsavdecabiodawsienchtidbuan odded 269.72 
pS RERES EOE  Se RRE  S RTE eee 542.52 
eT ls nk ae 6 oid abt nde he chine ae kuemne de Oa aol 190.13 
ete seek, entetel... «cccemadonks conte ncawonudecnes 1,852.17 


As compared with the mileage operated during the year 
ended December 31 1913 there is an increase of .71 of a 
mile in main line and branches due to changes in tracks 
through Air Line Junction yard, a decrease of 1.18 miles 
in leased lines due to re-classification of track from the 
passenger station at Oil City, Pennsylvania, to a connection 
with the Pennsylvania Railroad, a net decrease of.33 of a 
mile in trackage rights due to adjustments and discontinued 
use of Pennsylvania Railroad track at Oil City, aggregating 
1.07 miles, as against additional trackage acquired over rails 
of Chicago Indiana & Southern Railroad between Gibson, 
Indiana, and Gibson Transfer, Indiana, a distance of .74 
of a mile. These changes resulted in a net decrease in miles 
of road operated of .80 of a mile. A table showing in detail 
the miles of road and track operated will be found upon 
another page. 

There was no change in capital stock during the year, 
the amount authorized and outstanding December 31 1914 
being $50,000,000. 

The funded debt outstanding on December 31 1913 was _..$169,084,532 79 
It has been increased during the year by adding pro-rata 


liability for additional certificates issued under the New 
York Central Lines Equipment Trust agreement of 1913- 1,154,735 30 
$170,239,268 09 
It has been decreased by payments during the year of pro- 
rata of installments on account of equipment trust cer- 
tificates as follows : 
January 1, fourth installment 1910 trust___ $889,149 54 
January 1, second installment 1912 trust... 198,330 75 
January 1, first installment 1913 trust__--_- 58,868 40 
November 1, seventh installment 1907 trust. 447,226 18 





1,593 ,574 87 
Total funded debt outstanding December 31 1914 $168 645,693 22 


THE LAKE SHORE & MICHIGAN SOUTHERN 
RAILWAY COMPANY. 
SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME. 
1914. 1913. Increase (+) or 
1,852.17 miles 1,852.97 miles Decrease (—). 
operated. operated. -80 miles. 





Operating Income— 
Railway operations— 








$ 

a a 51,524,285 83 59,353,109 71 —7,828,823 88 

PD c.ictnadovbaadea 37 699,350 80 43,745,396 36 —6,046,045 56 
Net revenue—tailway op- 

CEE. ncn cena detes 13,824,935 03 15,607,713 35 —1,782,778 32 
Percentage of expenses to 

SEED .acuneswaneece (73.17%) (73.70%) —(.53%) 

Railway tax accruals.-..--- 2,413,899 63 2,126,437 54  +287,462 09 

Uncollectible railway revenues 4578 Be... du-ceoaueve +4,972 50 


2,418,872 13 2,126,437 54. _—- + 202,434 59 
Railway opertaing income_11,406,062 90 13,481,275 81 2,075,212 91 
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1914. 1913. Increase (+-) or 
1,852.17 miles 1,852.97 miles Decrease (—). 
-80 miles. 
































4 operated. ey rah 
eas ae 25,282 04 23,796 78 +1,485 26 
Expenses and taxes_____-_-. 10,636 99 11,651 99 —1,015 00 

iscellan perati in- 
re ees 14,645 05 12,144 79 +2,500 26 
Total operating income_11,420,707 95 13,493,420 60 2,072,712 65 
Hine f cao a eemeais bal 
omen ns sea cara aid 39,826 13 667,085 87 —627,259 74 
oS Sew see 5 --5--- al 4 4 pt eg x4 J —18,375 54 
e ease 0! = 4 ‘| ee ree 
Miscellancous eee 146,832 19 105,111 30 +41,720 89 
iscellaneous n-O t . 
physical pro erty. «= *1,884.17 608 74 —2,492 91 
Separa’ ert, 
peorofit -P  - —618,166 77 1,213,371 26 —595,204 49 
Dividend income__---------- 4,589,084 85 6,493,713 80 —1,904,628 95 
pases oom funded a powtiome 196.690 07 564,450 57 —367,760 50 
co unfun - 
ties end accounts.......... 1,629,968 44 1,025,33420  +4604,634 24 
eous income---_---- 5,912 74 6,144 92 —232 18 
Total non-operating income 7,591,468 53 10,461,067 71 —2,869,599 18 
Gross income---_-.---.--- 19,012,176 48 23,954,488 31 —4,942,311 83 
Deductions from Gross Income— 
Joint ems Dl allie ie 930,365 63 901,485 89 +28,879 74 
Rent for | ae eae 2,706,742 99 2,904,413 31 —197,670 32 
eous rents_.-_---- 23,159 65 21,916 69 +1,242 96 
pepermanone ie sprees. - 2,818 01 1,220 +1,597 76 
epara pera roper- 
tes—ices. DERE LE 7 ae od _ biabineh pace 36,513 77 —36,513 77 
Interest for funded debt_---- 6,602,897 22 6,632,067 65 —29,170 43 
Interest for unfunded debt... 1,619,854 09 968,530 64 +651,323 45 
Maintenance of investment 
organization._........---. BOOB ED nn ckensuaw +1,465 09 
Total deductions from Gross 
pS eae 11,887,302 68 11,466,148 20 +421,154 48 
Net Income-----.------.-. 7,124,873 80 12,488,340 11 —5,363,466 31 
Dividend appropriations of 
Income— 
n nteed stock (12% 
1914, 18% 1913)------. 64,020 00 96,030 00 —32,010 00 
m common stock (12% 
1914, 18% 1913)------- 5,935,980 00 8,903,970 00 —2,967,990 00 
Total dividend appropriations 
Se ai iies oc cilia acines tenon 6,000,000 00 9,000,000 00 —3,000,000 00 
Income balance transferred to 
credit of profit and loss... 1,124,873 80 3,488,340 11 —2,363,466 31 
Amount to credit of profit and loss (free surplus), Dec. 31 
tow Chb0404 06564 s cs sESbdTSER MEd SdEsE SES SécK Sc eee $49,135,944 06 
Balance to credit of profit and loss for the year 
DE babécbine denn badusbeedadtn>udnaneen $1,124,873 80 
Profit from sale of $4,450,000 bonds of The 
Cleveland Short Line Railway Comqeny -. 253,035 00 
Profit from sale of 3,000 shares of Reading 
Company common stock..._........-.-..- 172,793 70 
————_ 1 550,702 50 
$50,686,646 56 
Deduet: 
Loss in exchange on one-year notes retired dur- 
PU danced cnbadcctnsdbdcectabacces $106,000 00 
Commission and expenses on one-year notes 
issued during the year................... 75,593 64 
Discount, commission and expenses on New 
York Central Lines equipment trust certifi- 
"= ES Pe Se 29,402 98 
Adjustment of sundry accounts, including un- 
collectible items (net) ...................- 126,653 22 
—_—_ 337,649 84 
Balance to credit of profit and loss (free surplus) Dec. 31 


5 Eee $50,348,996 72 


The total railway operating revenues for the year were 
$51,524,285 83, a decrease of $7,828,823 88, or 13.19 per 
cent, as compared with the previous year. The decline in 
operating revenues, which commenced in the latter part of 
1913, continued during the year of 1914, reflecting the gen- 
eral business depression prevailing throughout the country. 

Freight revenue was $31,979,887 51, a decrease of $6,510,- 
296 24, or 16.94 per cent. There was a falling off in prac- 
tically all classes of revenue freight carried, which amounted 
to 33,817,871 tons, being 9,276,162 tons, or 21.52 per cent, 
less than last year. ‘Tons carried one mile decreased 22.59 
per cent and freight-train mileage 23.5 per cent. The gen- 
eral reduction in freight traffic was partially caused by dimi- 
nution in the export and import business of the country, and 
by a large decrease in tonnage of bituminous coal handled, 
brought about by a cessation of coal mining operations in 
Southeastern Ohio since April lst through a strike of miners 
as a result of a disagreement between mine operators and em- 
—— in connection with the Green screenings law. The 

oof-and-mouth disease, which was prevalent during the 
latter part of the year in parts of the States of Ohio, Michi- 
gan and Indiana tributary to the company’s rails, made neces- 
sary rigid quarantine regulations, causing a decreased move- 
ment in live stock and packing-house products. 

In May 1913 this company joined with other carriers in 
an application to the Inter-State Commerce Commission for 
an increase of approximately five per cent in freight rates. 
After devoting considerable time to hearings, and requiri 
the carriers to submit a voluminous amount of data compile 
at a large expense to them, the Commission granted to roads 
in Central Freight Association territory an increase of five 
per cent, to apply on class rates and certain commodities, but 
not including coal, ore and several other commodities which 
comprise a large portion of the tonnage handled by the com- 
pany. The increased rates became effective Oct. 26 1914, 
and have not, therefore, materially affected the freight 
revenue of the company for the year. The Commission, 
in rendering their decision on the application for increased 
freight rates, recommended an increase, where permissible, 





in passenger rates, and the abolition of various kinds of free 
service heretofore having been performed by the railroads. 

Passenger revenue amounted to $12,735,521 64, a decrease 
of $690,693 47. There were decreases in the number of pas- 
sengers carried of 1,027,654, or 9.84 per cent, in passengers 
carried one mile of 44,941,965, or 6.61 per cent; in passenger- 
train mileage of 6.72 per cent and in density of passenger 
traffic of 9.99 per cent. 

Revenue from transportation of mails was $2,148,900 44, 
an increase of $88,611 13, due to the reinstatement ,effective 
Jan. 26 1914, in mail service of certain magazines which 
were being handled in freight-train service, and additional 
remuneration allowed from July 1 1913, account parcel post. 

Revenue derived from express traffic was $1,687,490 08, a 
decrease of $416,125 77, attributable to smaller volume of 
business handled, caused by the business depression and in- 
creasing use made of the parcel-post facilities; also to reduction 
in express rates which became effective Feb. 1 1914 by order 
of the Inter-State Commerce Commission. 

Other transportation revenues amounted to $1,197,499 22, 
a decrease of $1: 14,228 36, principally due to reduction in re- 
ceipts from switching, occasioned by the falling off in freight 
traffic. 

Incidental revenues, which include practically all revenues 
heretofore shown under other than transportation and auxil- 
iary revenues, were $1,774,986 94, a decrease of $186,091 17. 
The noticeable reductions were in revenues derived from din- 
ing and buffet cars, parcel rooms, demurrage and miscel- 
laneous sources, the latter including revenues from operation 
of coal and ore docks, all of which are the result of the de- 
crease in freight and passenger business. 

Operating expenses for the year, by groups, were: 





Amount. Decrease. Per Ct. 
Maintenance of way and structures. $5,561,822 90 $2,061,371 48 27.04 
Maintenance of equipment_-____--- 10,877,316 84 1,633,232 21 13.05 
RMB edit: se ape gp a lg 960,220 12 113,887 96 10.60 
PREOEE ditnedidtwh. Séwe ocd 18,284,601 98 2,464,309 12 11.88 
M neous operations----.....-- 589,773 61 74,727 25 11.25 
ie ing I e's ar iy pe 1,425,615 35 301,482 46* 26.82 
TD scaoudoguguisoumeedtnmed $37,699,350 80 $6,046,045 56 13.82 

* Increase 


In the maintenance of the roadbed, buildings and other 
structures such work was done as was necessary in order to 
maintain the property to its standard. There were 450,000 
less ties renewed and 100 miles less of rail re-laid than in the 
previous year. Expenditures for new ballasting and renew- 
ing of bridges and right-of-way fences were curtailed some- 
what. Owing to the condition of the train-shed at the Cleve- 
land Union Passenger Station, it became necessary to tear it 
down, in place of which an inexpensive but useful and safe 
arrangement, with overhead concourse and improved ¢a- 
pacity of tracks and platforms, was built. The expense of 
this work, together with the cost of other improvements 
which were made at the station simultaneously, resulted in a 
charge against maintenance expenses of $125,000, causing 
the increase shown against station and office buildings. 

Although decreases are shown in practically all mainte- 
nance of equipment items, excepting depreciation, due to a 
diminished demand for use of the company’s equipment dur- 
ing the year, expenditures were neces in equipping 183 
locomotives with automatic fire doors and the application of 
United States safety appliance standards to a large number of 
freight and passenger cars in order to comply with various 
State and Federal laws. There were also substantial expen- 
ditures for other additions and betterments. 

The decrease in traffic nses is attributable principally 
to a lesser amount expended for advertising. Increases are 
shown for superintendence and outside agencies, due to the 
transfer of pay-rolls of soliciting agency offices located along 
the line of the road, previously paid by fast freight lines. 
The increases in these accounts are offset by a correspond- 
ing reduction in the expense of fast freight lines. 

n transportation expenses practically all items affected 
be pate conditions show deereases, due to falling off in 
ti 1c. 

Miscellaneous operations, which consist largely of expenses 
previously shown under ‘‘Outside Operations,” deer 
$74,727 25, attributable to reduction in dining and buffet 
ear service and in the cost of ice used in the company’s 
commercial ice supply plants. 

General expenses increased $301,482 46, due to heavier 
legal and other expenses on account of the consolidation, 
additional accounting expense incurred in the preparation 
of data for the pogeentice for the increase in freight rates 
and to comply with legislative requirements, preliminary work 
in connection with the proposed Federal valuation of this 
company’s lines and increase in amount paid for pensions. 
In the operation of the Pension Department during the year 
99 employees were retired and placed upon the pension rolls. 
Of these retirements, 49 were authorized because of the 
attainment of seventy years of age and 50 because of total 
permanent physical disability. Thirty-four died during 1914, 
and at the close of the year 429 retired employees were 
carried upon the pension rolls. 

Railway tax accruals amounted to $2,413,899 63, an in- 
crease over the previous year of $287,462 09, chiefly due to 
a higher valuation placed upon the company’s property and 
increase in tax rates. 

Non-operating income for the year amounted to $7,591,- 
468 53, a decrease of $2,869,599 18 as compared with the 
previous year. There was a loss in income from dividends 
on stock owned by the company of $1,904,628 95, largely 
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due to the fact that no dividends were received on preferred 
stock of The New York Chicago & St. Louis Railroad 
Company and on the stock of the Toledo & Ohio Central 
Railway Company as com with five per cent on each 
received in 1913; also to the payment in 1913 by the Pitts- 
burgh & Lake Erie Railroad Company of an extra dividend 
amounting to five per cent, as compared with no extra 
dividend received in 1914. Income from funded securities 
decreased $367,760 50 account sale of bonds of the Cleve- 
land Short Line Railway Company. There were also large 
decreases in income from rental of equipment and_ the 
company’s proportion of profit from operation of the Pitts- 
burgh McKeesport & Youghiogheny Railroad, caused by 
the business depression prevailing throughout the year. In- 
come from unfunded securities and accounts increased $604,- 
634 24, due to interest on additional loans made by the com- 
pany during the year. 

Deductions from gross income for the year were $11,887,- 
302 68, an increase over last year of $421,15448. The 
interest charges on unfunded debt were $651,323 45 in excess 
of similar charges for 1913, due to additional short-term 
notes issued during the year. 

Out of the net income for the year, amounting to $7,124,- 
873 80, there were paid two dividends of six per cent each 
on both the guaranteed and common capital stock, aggre- 

ting twelve per cent, or $6,000,000, leaving a balance of 

1,124,873 80, which was transferred to the credit of profit | 
and loss. 

There was expended during the year, for additions and 
improvements to the property, $2,446,705 46, excluding 
equipment expenditures, of which was charged direct to 
property investment account. 

In an action instituted by the United States against this . 
company and the Chesapeake & Ohio Railway Company, | 
the Hocking Valley Railway Company, the Toledo & 
Ohio Central Railway Company, the Kanawha & Michigan 
Railway Company, and others, the Circuit Court of the | 
United States for the Southern District of Ohio on March 14 | 
1914 entered a decree in which, among other things, it was | 
adjudged that the ownership of the Lake Shore & Michi- | 
gan Southern Railway Company and the Chesapeake & 

hio Railway Company (although not in form joint, but 
separate) in the stock of the Kanawha & Michigan Rail- 
way Company and the resulting control of the latter com- 
pany a such holdings, were acquired in violation of 
the laws of the United States,and in order to avoid further 
infraction of the Federal law in this respect it was ordered 
that either the stock of the Kanawha & Michigan Railway 
Company held by the Chesapeake & Ohio Railway Tames 
shall be sold and transferred to this company, or such hold- 
ings of both companies shall be disposed of by absolute sale. 
As a result of said decree, this company sold all of its hold- 
ings in stock of the Kanawha & Michigan Railway Com- 

ny, consisting of 40,296 shares, to the Toledo & Ohio 

entral Railway Company, receiving in payment therefor 
the one-year five per cent note of that company dated 
October 1 1914, amounting to $2,901,312. The company 
also loaned to the Toledo & Ohio Central Railway Company 
$2,888,500 in cash to enable it to purchase the holdings of 
the Chesapeake & Ohio Railway Company and others in 
stock of the Kanawha & Michigan Railway Company, re- 
ceiving five per cent promissory notes for the amount so 
loaned, all of which notes are secured by a pledge of the stock 
of the Kanawha & Michigan Railway Company so acquired. 

In accordance with an agreement between this company 
and the Pere Marquette Railroad Company, the Cincin- 
nati Hamilton & Dayton Railway Company, the Pennsyl- 
vania Company, the Michigan Central Railroad Company, 
the Grand Trunk & Western Railway Company, and the 
Toledo St. Louis & Western Railway Company and the 
Hocking Valley Railway Company and the Toledo & Ohio 
Central Railway Company, this company transferred to 
the Hocking Valley Railway Company and the Toledo & 
Ohio Central Railway Company each 1.16 per cent of the 
company’s holdings or 464 shares of the capital stock of 
the Toledo Terminal Railroad Company, each of the latter 
companies agreeing to assume its pro rata share of liability 
for deficiency in interest charges and working expenses of 
the Toledo Terminal Railroad Company accruing after 
January 1 1914. 

There were sold during the year 3,000 shares, par value 
$150,000, of the common capital stock of the Reading 
Company and $4,450,000 of the first mortgage bonds of 
the Cleveland Short Line Railway Company. There were 
also sold 18 shares, par value $1,800, of the common stock 
of the Chicago Indiana & Southern Railroad Company, 
9 shares, par value $900, of the stock of the Detroit & Chi- 
cago Railroad Company, 11 shares, par value $1,100, of the 
stock of the Detroit Monroe & Toledo Railroad Company, 
14 shares, par value $1,400, of the stock of the Kalamazoo 
& White Pigeon Railroad Company, 18 shares, par value 
$1,800, of the stock of the Northern Central Michigan Rail- 
road Company, and 10 shares, par value $1,000, of the stock 
of the Swan Creek Railway Company. 

There were acquired during the year by purchase 158 shares 
of stock, par value $7,900, of the Pittsburgh McKeesport 
& 5 eeeny Railroad Company. 

During the year the company issued its short-term notes 
running for one year or less as follows: On January 22 1914, 





$7,000,000 of one-year 5 per cent notes payable Janu- 
ary 22 1915; on May 1 914, one-year discount, United 


————— 


States, franc and pound oe notes, payable May 15 
1915, for a total amount of $19,124,230 23; on June 10 1914, 
$6,000,000 of one-year discount notes, payable June 10 
1915; on September 6 1914, one-year pound sterling notes, 
yable September 6 1915, for an amount equivalent to 
$1°425,000; on December 1 1914, $14,774,000 of nine-months 
5 per cent notes, payable September 1 1915, and $3,726,000 
of one-year 5 per cent notes, payable December 1 1915, and 
on December 15 1914, one-year notes, payable December 15 
1915, for $755,000, making a total amount of short-term 
notes issued by the company during the year $52,804,230 23; 
of the proceeds realized $23,767,910 was used in retiring the 
company’s one-year notes due March 15 1914, for $12,000,- 
000; one-year pound sterling notes due May 15 1914, for 
$9,726,500, and one-year pound sterling notes due Se 
tember 6 1914, for $2,041,410; the balance of the ote ne 
realized was placed in the treasury of the company. 

The laws of the State of Ohio gave to dissenting stock- 
holders of The Lake Shore & Michigan Southern Railway 
Company the right to have their stock purchased before 
consolidation. The New York State Realty & Terminal 
Company, all of the stock of which was owned by The New 
York Central & Hudson River Railroad Company, acquired 
32,200 shares at the price of $500 00 per share, and borrowed 
from the Lake Shore & Michigan Southern Railway Com- 
pany $16,100,000 00 which it used in making the purchase, 
and for which it gave its promissory notes. 

Under the contracts for the acquisition of coal lands in 
Christian, Montgomery, Fayette, Saline, Franklin and 
Williamson counties, Illinois, as fully referred to in report 
for the year 1912, the company has received during the year 
deeds for 4,594 acres of additional coal lands and has paid 
therefor $126,647 89, making the total lands acquired to 
December 31 1914 74,573 acres, at an aggregate cost of 
$2,399,659 34. 

The stockholders of the company at a special meeting held 
on June 16 1914 approved the placing upon the railroad of 
the company of a mortgage amounting to $100,000,000 00, 
to secure the twenty-five P seve four per cent gold bonds which 
had been issued in accordance with two indentures executed 
by the company to the Guaranty Trust Company of New 
York, trustee, dated November 18 1903 and March12 1906, 
under each of which were issued $50,000,000 00 par value of 
bonds, or a total amount of $100,000,000 00. The Board 
designated as trustees under the mo e the Central Trust 
Company of New York and Frank L. Littleton of Indianap- 
olis, Indiana. Effective November 15 1914, the Guaranty 
Trust Company of New York resigned as trustee for the 
twenty-five year gold bonds of 1903 and 1906, whereupon the 
Central Trust ey was appointed by the Board as 
trustee of said bonds. 

The New York State Workmen’s Compensation Act, which 
became effective July 1 1914, while of very limited applica- 
tion to employees of inter-State carriers, owing to the Federal 
Employers’ Liability Act, was of such a nature that the State 
Compensation Commission required the company to deposit 
$2,500 00 in cash and $25, 00 par value of New York 
City 41% per cent bonds, costing the company $25,503 87. 

he United States Express Company, which had been con- 
ducting a through express business over the company’s 
tracks from points east of Buffalo in connection with the 
Lackawanna Railroad, destined to Cleveland, Sandusky, 
Toledo, Detroit and Chicago and points beyond,and vice 
versa, withdrew from the express business as of June 30 1914. 
Thereupon a contract was made with the Adams Express 
Company, effective July 1 1914, nting to that company 
practically the same territory and privileges heretofore en- 
joyed P| the United States Express Company. 

Out of $24,000,000 00 of certificates authorized under New 
York Central Lines Equipment Trust agreement dated 
January 1 1913, there were issued to December 31 1913 an 
aggregate of $15,494,000 00, of which this company’s ro 
rata allotment was $1,213,072 16. During the year 1914 
additional certificates were issued amounting in total to 
$6,944,000 00. The cost of the equipment assigned to this 
company in connection with the issue of these latter certifi- 
cates is approximately $1,291,333 18, and its pro rata amount 
of certificates, representing an amount not to exceed 90 per 
cent of the cost, is $1,154,735 30. 


Cost of road and equipment on December 31 1913 was_-_-_-.$147,356,093 89 
It has been increased during the year as follows: 

Expenditures for additions and betterments to 

oO the propesy as shown in detail elsewhere_-_$2 ,446,705 46 
‘ost o 
under 1,603 ,587 61 

Additional 
ered by 


uipment received during the year 
‘the omens trust of 1913... 
uity in 468 refrigerator cars cov- 
erchants Despatch Equipment 


BH GE AUER cadeeceseapemanrnessnetnne 35,077 50 
Cost of equipment in excess of amount re- 

quired to restore equity in equipment trusts 

GE UGG « BORD GE Bel beccscccncscssases 


19,696 71 
—————__ 4, 105 ,067 28 


$151,471,161 17 





Value of equipment retired from service dur- 

TE GO FON oi a ducsddaccccctgngcsssnsd $1,036 ,.234 06 
Less amount charged account additions and 

betterments and adjustments...........- 609 047 80 487.108 26 


Cost of road and equipment December 31 1914...-.-.-- $151,033 ,974 91 
Acknowledgment is hereby rendered to officers and em- 
ployees for faithful and efficient service. 


ALFRED H. SMITH, 
President. 


{For tables of comparative statistics, see preceding pages under 
“Annual Reports.”’] 
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THE CLEVELAND CINCINNATI CHICAGO & ST. LOUIS RAILWAY COMPANY 





TWENTY-SIXTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1914, 








To the Stockholders of The Cleveland Cincinnati Chicago & 
St. Louis Railway Company: Ih £8 
The Board of Directors herewith submits its report for the 
year ended Dec. 31 1914, with statements showing the results 
for the year and the financial condition of the company. 
‘ a mileage embraced in the operation of the road is as 
ollows: 


: Miles. 
Saintes and brenden GWM. iii c ck dee sana daducewataee 1 43-3 
TOG. 6 site den diibbeasdbend bbe adnd wehbe & , 
: oA a ” - Bn ee 203.70 
GTO COT GOMGINEEs bos 5 sho cos Sense ci nsccsendsuewaees 337.92 
NG: SUMS CC icks Ka canowadbukan susesdbebecneienedaneens 63. 





Tutel teed etentell. «sek k oi pteketbigs icdsetecansen4 2,381.24 

This is an increase over a similar table in last year’s report 
of 367.46 miles, of which 346.88 miles is accounted for by 
the inclusion this year of the Peoria & Eastern Division. In- 
cluded also are trackage rights over the Terminal Railroad 
Association of St. Louis, 12.08 miles, and additional trackage 
over the Indianapolis Union, 9.53 miles, partially offset 
by a decrease of 4.73 miles heretofore treated as trackage 


rights of the Peoria & Eastern Railway and other slight | 


changes in mileage at various points. 

A statement showing in detail the mileage of road operated 
will be found on another page. 

There was no change in the capital stock during the year, 
the amounts authorized and outstanding on Dec. 31 1914 be- 


ing as follows: 

Preferred stock authorized. ..........................- $19,090,000 00 

Copeman Gees: SIO. 5 3 is eh cdc diinbw dbtiés ~ suet 50,000,000 00 

Total preferred and common stock authorized _-_-.___---- $60 ,000 ,0CO0 00 
Preferred stock issued and outstanding -- - - ~~ $10,000,000 00 
Common stock issued and outstanding 47 956,300 00 

———_———-—. 57,056,300 00 

pegee* common stock authorized but not issued, Dec. 31 


$2,943,700 00 


The funded debt unmatured outstanding Dec. 31 1913 was__$91,943 ,067 88 

It has been increased during the year as follows: 

C.C.C. & St. L. Ry. general mortgage 5% 
bonds, issued for retirement of prior lien 
DE se a Sh dat elivndc wtnwabasenanaae $4,161,000 00 

To place upon the general books of the com- 

pany its liability in connection with addi- 

tional certificates issued under the New 

York Central Lines Equipment Trust Agree- 

CD BE SI EAP EES EE 

To place upon the general books of the com- 
pany the certificates issued under the Big 

our Railway Equipment Trust Agree- 
ment of 1914 

Big Four trust equipment notes 1914, issued 

RD Ce wdrcbaitinth ttiencda entinuing dx omkin 


619,224 32 


3,870,000 00 
776,314 25—9 426,538 57 


$101 369,606 45 


It has been decreased during the year as follows: 
Cc. C. C. & I. Ry. Co. first consolidated 


mortgage bonds retired_................ $4,138,000 00 
Pro rata + mae, trust certificates due 
OF Oe iutineds qiec whe ear tucbubwo 432,019 42 
Pro rata —_—- trust certificates due 
Re E Sc asbscenkstdhoaminbedmeett 246,689 81 
C.I. 8t.L. & C. Ry. Co. general first 
m e bonds retired ___.......--.-- 74,000 00 
Cc. 1. St. L. & C. Ry. Co. first mortgage 
CPt scsnsackecdtbhaccdesenes 6,000 00—4 896,709 23 
$96,472,897 22 
Less: 
C.C.C.& St. L. Ry. (St. L. Div.) first col- 
lateral trust mortgage bonds held in sink- 
irish. Biden chdes devaunes $676,000 00 
C.C. C. & St. L. Ry. (8. & C. Div.) scrip 
ST contd munssenenaes 230 00— 676,230 00 
Total funded debt outstanding Dec. 31 1914..........-- $95,796,667 22 


Out of $24,000,000 of certificates authorized under New 
York Central Lines Trust Agreement dated Jan. 1 1913, 
there were issued to Dec. 31 1913 an aggregate of $15,494,000, 
of which this company’s pro rata allotment was $1,087,551. 
During the year 1914 additional certificates were issued 
anounting in total to $6,944,000. The cost of the equipment 
assigned to this company in connection with the issue of 
these latter certificates, viz., 25 steel passenger coaches, 10 
steel combination passenger and b. e cars and 12 steel 
mail cars, is approximately $688,027 02, and its pro rata 
amount of certificates, representing an amount not to exceed 
90 per cent of the cost, is $619,224 32. 

nder Big Four Railway Equipment Trust agreement 
of 1914, dated June 1 1914, there were issued equipment 
trust certificates aggregating $3,870,000, covering the pur- 
chase of 5,085 freight-train cars. The te cost to the 
company of this equipment is approximately $4,837,974 75, 
to be covered with certificates representing an amount not 
to exceed 80 od cent of the cost, the remaining 20 per cent 
of the cost to be paid by notes payable respectively eighteen, 
thirty and forty-two months from Jan. 1 1915. 

During the year the sinking fund of the Cleveland Cincin- 
nati Chicago & St. Louis Railway Company’s St. Louis 
Division first collateral trust bonds has been increased by 
the purchase of 31 bonds, par value $31,000 00, making a 
total of 676 bonds, par value $676,000 00, in the hands of 
the Central Trust Company, trustee of this fund. 

All of the company’s roadbed destroyed or damaged during 
the disastrous floods of March and April 1913, has been re- 
stored to the original grade,and the track is again in good con- 
dition. All bridges lost or damaged have been _ replaced 
with the exception of the joint bridge at Dayton, Ohio, over 
the Miami River, which cannot be rebuilt until the plans are 
agreed to by the Flood Prevention Committee of the city of 
Dayton, Ohio, the County Commissioners and the other 
roads interested. 





| 
| 
| 
| 








In the reconstruction of bridges deeper foundations fox 
bridge piers have been made and greater openings provided 
in order to avoid if possible a repetition of the damage sus- 
tained during this flood. 

All station buildings, interlocking plants, ete., which were 
damaged have been either replaced or repaired. 

All tracks on the Peoria & Eastern Division have been 
restored to their original grade. The bridges have been re- 
built with the exception of those at Troy, Ohio, which have 
not been permanently rebuilt on account of legislation pend- 
ing which will affect them. 

The direct cost of this catastrophe was $3,223,749 21. 
The indirect cost from loss of use of property and business 
interference was large—it cannot be approximated in money. 

Incident to the restoration of the property there was 
charged to the appropriate road and equipment accounts 
$622,695 60, representing the excess cost of the new facilities 
over those replaced, and $448,854 33 to operating expenses. 

Section 19-A of the Act to Regulate Commerce which 
became a law on the first day of March 1913, provides that 
the Inter-State Commerce Commission shall investigate and 
ascertain the value of all property owned and used by rail- 
road companies. During the year the engineering depart- 
ment has been engaged in the preparation of right of way 
maps, the compilation of lists of various kinds of property, 
such as bridges, buildings, ownership of tracks, etc., which 
lists have been furnished to the field forces of the Inter-State 
Commerce Commission, Division of Valuation, for their work 
in inventorying the property owned by this company. 
During the latter part of the year four field parties of the 
Division of Valuation were engaged in making cross-section 
measurements of the amount of grading in the present rail- 
road, measuring the track, and taking inventory of track 
material and small bridges. These parties covered about 
510 miles of the road and expect to return in April 1915 for 
further work. In addition, a field party of the Division of 
Valuation has been engaged in making an inventory of inter- 
locking plants on the Cairo and St. Louis divisions. <A force 
of clerks in the general office has been created for the purpose 
of examining old and current books, records and memoranda 
necessary for use in the verification of certain of the general 
accounts appearing on the books of the present and prede- 
cessor companies. 


SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME. 
1914. 1913. Increase (+) or 
2,381.24 miles 2,365.39 miles Decrease (—). 
perating Income— operated operated. +15.85 mi 
Railway Operations— b3 
RLOVENUGS.. . . ose nsscusnsse 35,365,690 61 37,613,498 15 —2,247,807 54 


CPOE noone pecencese 28,954,969 13 32,811,468 02 —3\856,498 89 
Net Revenue from Rail- 
way Operations. _-__- - 6,410,721 48 4,802,030 13 +1,608,691 35 
Percentage of ex storevenues (81.87%) (87.23%) —(5.36%) 
Railway Tax Accruals______- 1,528,026 70 1,408,76906 +119,257 64 
Uncollectible Railway Reve 
EE Sudiiscouseaccsnsccks 8,608 66 ........---- +8,608 66 


~ 1,536,635 36 1,408,769 06 _ +127,866 30 
Railway Operating Iacome_ 4,874,086 12 3,393,261 07 +1,480,825 05 
Miscellaneous Operations— 





let ats ninth aot 16,518 48 19,900 15 —3 381 67 
Expenses and taxes_ - ------ 11,874 84 14,846 65 —2,971 81 
Miscellaneous Operating In- 

GK, 00. cee tandnnh dante 4,643 64 5,053 50 —409 86 


Total Operating Income. 4,878,729 76 3,398,314 57 +1,480,415 19 
Non-Operating Income— 








Joint facility rents_......._- 400,607 05 365,906 70 +34,700 35 
Income from lease of road ---- :  dé06 sameness +98,660 59 
aneous rents......._- 149,214 71 147 ,256 31 +1,958 40 
Miscellaneous non-operating 
ph property......... 77,407 69 72,276 05 +5,131 64 
Dividend income__--_--_....-- 61,997 90 57 665 15 +4,332 75 
Income from funded securities 28,690 00 29,015 00 —325 00 
Income from unfunded securi- 
ties and accounts__._..._. 85,344 05 115,416 71 —30,072 4 
Miscellaneous income.- - -- ~~~ __ 31,276 20, 28,660 82 +2,615 38 
Total Non-Operating Income 933,198 19 816.196 74 +117,001 45 





Gross Income 5,811,927 95 4,214,511 31 


Deductions from Gross Income— 
Hire of equipment—debit bal- 


+1,597 416 64 























EE hia ns etal ae, Bein 1,706,711 86 1,399.33525 +307,376 61 
Joint facility rents___....... 3,538 555,028 53 +58,510 05 
Rent for leased roads-_-----__- 674,561 59 587,116 00 +87 445 59 
Miscellaneous rents. -- ..-.-- 141,587 28 145,837 85 —4,250 57 
a 3 oe 408 64 ? 20 —6,157 56 

eparately opera’ pro es 

SE oe ove dikes ae he dene 19 395 08 +2,165 11 
Interest on funded debt----._- 4,049,176 32 3,975,071 19 +74,105 13 
Interest on unfunded debt -- - . d 14 99711 +217,075 03 
Miscellaneous income c es. 5,729 70 33,825 15 —28,095 45 
Income applied to sinking d SE GE aancuasanace +13 ,269 00 

Total Deductions from Gross 

EES ccasepacadencwe 7,785,615 30 7,064,17236 +721,442 94 
Income Balance Transferred to 

Debit of Profit and Loss... 1,973,687 35 2,849,661 0 +875,973 70 
wy to debit of profit and loss December 31 1913__..--. $1,389,643 20 
I I hi cteesierno) diy eee abana mat $1,973,687 35 
Discount, commissions and expenses N. Y. C. 

Lines equipment trust cert tes 1913___- 15,354 25 
Discount, commissions and Big F 

Ry. equipment trust certificates 1914___.-- 46,281 54 
Discount on C. C. C. & St. L. Ry. Co. gen 

m SE eintatha insane tail nia cetaghin wid Gunes teed 124,830 00 
Adjustment of sundry accounts_...........-- 119,124 19 

—— 2,279,277 33 


Balance to Debit of Profit and Loss December 31 1914... $3,668,920 53 


—— 
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’ The gross o ting revenues for the year were $35,- 
365,690 61, a Entec of $2,247,807 54 from 1913, largely 
due to the general depression in business. Of the decrease, 
$2,077,377 15 was in transportation revenue and $170,- 
430 39 in incidentals. 

Freight revenue for the year was $23,436,210 75, a de- 
‘crease of $1,696,905 36, or 6.75 per cent. The revenue per 
ton per mile was 5.31 mills, a decrease of 16 mills. Total 
revenue tonnage decreased 3,535,223 tons. The average 
haul per ton increased 14.2 miles. Train loading for the 
year was 548 tons per train mile, an increase of 64 tons, or 
13.2 per cent. 

Mention was made in last year’s report of the application 
to the Inter-State Commerce Commission for an increase of 
five per cent in freight rates. 'The Commission, in a decision 
rendered July 29 1914, granted an increase of five per cent 
in freight rates on certain traffic to and from points within 
the limits of the Central Freight Association territory; these 
in rates becoming effective October 26 1914. In a 
further opinion submitted December 16 1914, the Commis- 
sion granted increases on cement, brick, tile, starch, clay and 
plaster, which were excepted in their former decision. Also 
upon traffic to and from territory East of Buffalo and Pitts- 
burgh, excepting coal, coke and iron ore, which commodities 
during 1914 comprised 48.42 per cent of the total tonnage 
carried by the company. The increases under the order of 
December 16th are to become effectuve Janu 15 1915, 
in the territories and on the commodities prescri Sim- 
ilar increases on the same commodities have been allowed on 
intra-State traffic in the State of Ohio, but no increases 
have been made effective on intra-State traffic in the States 
of Indiana and Illinois, due to the suspension of the pro- 
posed increases by the public service commissions of the 
States in question. It is hoped, in the interest of the trans- 

tion needs in these States, that the commissions will 
inally grant the increases. 

Passenger revenue for the year was $8,589,012 14, a de- 
crease of $302,189 15, or 3.4 per cent. This amount is 
made up of a decrease in the revenue from local business of 
$354,693 95, partially offset by an increase in interline rev- 
enue of $52,50480. The average distance carried was 
55.7 miles, an increase of 4.4 miles. The average amount 
received from each passenger was $1.087. 

Inter-State passenger rates on a lower basis were increased 
to 2% cents per mile, effective December 1 1914. The 
States of Ohio, Indiana and Illinois either have been or 
shortly will be petitioned to permit an increase of the statu- 
tory rate of 2 cents per mile to 2% cents per mile on intra- 
state traffic. 

Revenue from transportation of mail was $772,359 42, 
an increase of $24,984 80, or 3.34 per cent, due to the re- 
instatement effective January 26 1914, in mail service of 
certain magazines, which were being handled in freight train 
service, and additional remuneration allowed from July 1 
1914, account parcel post. 

Revenue derived from express traffic was $953,181 41, 
a decrease of $154,808 01, or 13.97 per cent, attributable to 
smaller volume of business handled caused by the business 
depression and increasing use made of the parcel-post facil- 
ities, also to reduction in express rates ordered by the Inter- 
State Commerce Commission effective February 1 1914. 

Incidental revenues decreased $170,430 39, of which 
$40,998 47 is in dining car operations, due to the decrease in 
passenger business, $44,178 91 in demurrage and $83,- 
189 58 in misdellaneous. 

The gross operating expenses for the year were $28,954,- 
969 13, a decrease of $3,856,498 89, while the decrease in 
gross operating revenues, as previously stated, was $2,- 
247,807 54. Divided by groups, the fluctuations in expenses 
making up the total decrease for the year were as follows : 


Maintenance of way and structures—decrease_.........-- $1,002,950 41 
Maintenance of equipment repairs—decrease_-___.......-. 1,389,284 33 
Equipment depreciation and retirements—increase_-_ ._____ 166,479 73 
Traffic decr RAMEY dé conbwken Mian scahbseciwemhesdeas 78,824 32 
Transportation—rail line—decrease__..................-. 1,527 627 62 
Miscellaneous operations—decrease__.............-.---.. 33 366 31 
General—(including Government valuation)—increase_ ~~ 36,826 10 
Transportation for investment—Cr.—increase__.......... 27,751 73 : 
ees GEG. .. o. cccunctncceneceedesubuetuaeee $3,856,498 89 


The decrease in maintenance of way and structures is 
comprised of decreases in charges for roadway maintenance 
$289,867 11, bridges, trestles and culverts $81,856 63, bal- 
last $35,449 98, track laying and surfacing $765,234 32, 
telegraph and telephone lines $34,534 16, and maintaining 
joint tracks, yards and other facilities $44,494 68, partially 
offset by increases in ties, rails, crossing signs, shops and 
engine houses and removing snow, sand and ice. The pay 
rolls of this department decreased $672,562 31. 

The increase in equipment retirement and depreciation is 
$166,479 73, of which $131,271 66 is in retirements and 
$35,208 07 in depreciation, the latter due to the additional 
onan acquired during the year and the increased value 
of locomotives. Actual retirements of equipment were 
substantially less than in the preceding year, the increase 
being due to an extraordinary charge to this account of 
$313,678 30, incident to the repairand conversion to Mikado 
type of 62 consolidation locomotives. 

quipment repairs decreased $1,389,284 33 account de- 
crease in shop machinery $32,192 38, steam locomotives 
$97 ,283 86, freight train cars $1,069,263 02 and passenger 
cars $192,939 60. Actual repairs made to locomotives at 
company’s shops decreased ,378 86, but this decrease 
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—— 


was partially offset by a charge to locomotive repairs of 
$195,095, representing the repair feature of locomotives 
converted. 

Traffic expenses show a decrease of $78,824 32. 

_ The decrease in transportation mses of $1,527,627 62 
is distributed Sromgness practically all of the primary 
accounts. Notable decreases are in fuel for train locomo- 
tives, $497,779 16, and in train supplies, $154,261 22. 

General expenses in $36,826 10, due to increases 
in the accounts, salaries and mses of clerks and attend- 
ants, $31,192 84, pensions, $7,827 09, valuation nses, 
$25,791 69, and other expenses, $9,486 15. The other ac- 
counts in this group showed decreases. The increase in the 
account salaries and expenses of clerks and attendants is 
largely the result of increased demands on the accounting 
department incident to the requirements of laws with respect 
to accounting and the preparation of statistics for the various 
rate cases and proceedings inventory work, &e. Valuation 
expenses for the year, $27,439 99, are almost wholly an 
increase over last year, as the work was not actively prose- 
cuted until the current year. 

Taxes for the year show an increase of $119,257 64, of 
which $116,894 95 is due to increases in tax rates applicable 
in the different States, $12,350 to additional ecpery re- 
turned for assessment, $6,550 to increase in the appraisal 
of pet by the different State boards and local assessors 
a $14,0 

Oo. 








15 96 in the tax on gross earnings in the State of 


Railway operating income for the year increased $1,480,- 
825 05. Non-operating income was $933,198 19, an appar- 
ent increase of $117,001 45, being largely the result of the 
change in accounting methods prescribed by the Inter-State 
Commerce Commission. Dividend income, income from 
funded securities, and income from unfunded securities and 
accounts, show decreases ting $26,064 91. Gross in- 
come was $5,811,927 95, an increase of $1,597,416 64. 

Deductions from gross income for the year were $7,785,- 
615 30, an increase of $721,442 94. Of this amount $307,- 
376 61 is in per diem on freight cars and rent for locomotives, 
sey ears and work equipment, $74,105 13 in interest 
on funded debt including equipment obligations, $217,075 03 
in interest on outstanding notes ( ting on December 31 
1914, $8,041,810), and $58,510 in joint facility rents. 
The deficit for the year was $1,973,687 35, as comparedwith 
a deficit in 1913 of $2,849,661 05, a decrease of $875,973 70. 

There was expended and charged to road and equipment 
during the year $6,448,860 13, a detailed statement of which 
will be found on another page [of pamphlet report]. 

During the year the company advanced $1,029 01 for 
construction on the Saline Valley Railway Company, all of 
whose capital stock and funded debt is owned by the Cleve- 
land Cincinnati Chicago & St. Louis Railway Company. 

There has been charged to income the company’s Pioneer: 
tion of the deficit resulting from the operation of the Central 
Indiana Railway Company for the year amounting to $76,- 
046 13, an increase of $14,173 27. 

The operation of the Kankakee & Seneca Railroad (for 
which separate accounts are maintained) shows revenues for 
the year $75,133 01, operating expenses, taxes and additions 
and betterments, $106,040 53, deficit $30,907 52, one-half 
of which, $15,453 76, was charged to income in 1914. 

The Mt. Gilead Short Line (for which separate accounts 
are maintained) shows revenues for the year $7,016 72, 
operating expenses and taxes $11,207 52, non-operatin 
income $130 50, deficit $4,060 30, all of which was charge 
to income in 1914. 

The statement of financial operations affecting income for 
the year includes the operation of the Peoria & Eastern Di- 
vision from Springfield, Ohio, to Pekin, Illinois, the accounts 
for 1913 being re-stated for comparative purposes. Separate 
accounts for this division are maintained and the operations 
for the year 1914 show revenues amounting to $3,025,668 63, 
operating expenses and taxes $2,568,913 21, operating in- 
come $456,755 42, Var ony income $209,221 39, co 
income $665,976 81, deductions from gross income $826,- 
382 40, deficit $160,405 59. 

The financial condition and results from operation for 
the year for the Cincinnati Northern Railroad Company 
are shown in a separate report. 

The credit balance in equipment replacement account on 


se SaaS ap ES Rg TEE SUE $2,002,412 21 
There was added during the year 1914, representing value of 


PEE GEOR. ni bbacéckbascdkd batédsiterassedbrbeousds 878,150 58 
$2,888,562 79 
There was charged against this account the following: 
secutive wpishihivnhawe nae Jee ied ndbidiewe a $0%.14} 3 
DT Sie . casseomnntantalansesesok f 
DP icdbennscdocdigdvinbvelibwannsat' ed 75,507 91 
We, Cacti nmieiss cle Ndaenadnakdsenseon 12,193 50 
1,074,293 04 
Balance December 31 1014...............cccecnnoces $1,806,269 75 


The City of Indianapolis is engaged under contraets with 
the railways in constructing sewers, changing the ehannel 
of Pogue’s Run, &c., as a work preliminary to the separation 
of grades within the central part of the city. When com- 
pleted all the companies affected, including this company 
and the Indianapolis Union Railway Company, in which this 
company is a stockholder, will be required to proceed with 
the separation of grades. It is estimated that this com- 


y’s proportion of the cost of the improvements will be 
$950,000, and that the work will be completed by July 1 1918. 











THE CHRONICLE 

















MAR. 27 1918.) 1091 
In the operation of the pension department 63 employees On May 15, Sidney B. Kent, Superintendent Dining Cars. 
were retired and upon the pension rolls. ese On June 10, Charles A. Theis, Chief Claim Agent. 


Pp: . 
retirements, 35 were authorized because of the attainment 
of seventy years of age and 28 because of total and pe ent 
physical disability. Twenty-six pensioners died during 1914, 
and at the close of the year 255 retired employees were car- 
ried upon the pension rolls. The total amount paid in pen- 
sion allowances during the year was $62,706 74. 
Appointments during the year were as follows: c 
On January 1, Rush R. Harris, Superintendent Freight 

Tra rtation. $ : 
OnJan.1, Joseph R. Cavanagh, Superintendent Car Service. 
On Mar. 10, Daniel J. Mullen, Superin’t. Motive Powor. 
On January 1, IraS. Downing, General Master Car Builder. 
On May 1, Charles J. Brister, Traffic Manager. 





om uly 1, William T. Stevenson, Assistant General Freight 


nt. 

On the pages following [pamphlet report] will be found 
the general balance sheets and tabluated statements showing 
results of operation for the year. 

Your property is in good physical condition and your 
officers and employees are loyal and efficient. Much credit 
is due them for the hard and painstaking work performed 
through the flood and since, and I express my thanks and 


appreciation to each. 
ALFRED H. SMITH, President. 


{For tables of comparative statistics, see preceding pages under 
“Annual Reports.”’] 








THE MICHIGAN CENTRAL RAILROAD COMPANY 





SIXTY-NINTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1914. 








To the Stockholders of The Michigan Central Railroad Company: 
The Board of Directors herewith submits its report for 

the year ended December 31 1914, with statements showing 

the results for the year and the financial condition of the 

commnny - 

The report covers the operation of mileage, as follows : 





Miles. 
gen ES a aE SmaI emai) C8 Ne Sa te 470.07 
loaned (RET atone: ombengeseerEepenpreIe TF 
Lines operated under trackage rights_.................---.-- 93.1 
Total mend qcperdteds. .. o.oo on nok no ccc ce ccwcccwwecccn 1,800.04 


There was an increase of three-tenths (.3) of a mile, com- 
pared with the previous year, the result of a re-measurement 
of leased lines. . 

Of the total road operated, 73.38 miles are operated in 
— service only and 26.44 miles in passenger service only. 

There was no change in eapital stock during the year, the 
amount authorized and outstanding being $18,738,000. 


The funded debt outstandifg December 31 1913 was_-_-__-_-- $44,587,252 36 
It has been increased d the year by pro rata liability 
for certificates under the New York Central Lines Equip- 


ment Trust Agreement of 1913__...__.....-.----..--. 639,580 41 

$45,226,832 77 
It has been decreased during the year by payment of pro- 
rata of installments on account of New York Central 

Lines equipmeat trust certificates. 

November 1 1914 trust of 1907_...__..--.- $260 425 45 
January 1 1914 trust of 1910__._______- 368,019 72 
January 1 1914 trust of 1912._.__-__-.-- 151,710 90 
January 1 1914 trust of 1913____._..--_- 64,279 71 

——_————- 844,435 78 

Total funded debt December 31 1914-_......---..---.- $44,382,396 99 


The changes in the road and equipment account during 
the year were as follows : 
Amount charged against main line to December 31 1913... _*$55,469,315 36 
Charged bc road and equipment in 1914, as shown in 
detail on another page. 


capital account : 


$626,527 90 


Equipment replace- 
ment account 


579,003 39 
—_——————_ 1,205,531 29 


Pome Total main See a eee taowaesorrenses $56 674,846 65 
oun 55 gt. against 
EEN) ET EE PE eae $17,799,115 56 
Charged for road and equipment in 1914, as 
shown in detail on another page. 
ital account : 
aa a tg a hE $374,175 19 
Less reimbursement by Can- 
ada Southern Railway Com- 
pany on account of expen- 
ditures in prior years- ~~... 145,493 51 
—_—_—————— 228,681 68 


EE EE PE canbe sncddsannmbudeoesos 18,027,797 24 
Totel December 31 1014. ...............s.. $74,702,643 89 
* Exclusive of depreciation reserve, now shown as a liability. 


On March 2 1914, this company issued its one year 
promissory notes for $6,000,000 bearing interest at rate of 
414% per annum, and retired its one-year 444% notes for 
$4,000,000, which matured on that date. 

Additional advances aggregating $9,237 29, were made to 
The Detroit Delray & Dearborn Railroad Company during 
the year for completion of improvements, for which this 
company will be reimbursed by the proceeds of the sale of 
additional capital stock of that company. 

This company advanced to the Toronto Hamilton & 
Buffalo Railway Company during the year, on its promis- 
sory notes, bearing interest at 6% per annum, $100,000, as 
its one-sixth Fos of the estimated cost of construction 
of The Erie & Ontario Railway, a new railroad incorporated 
May 27 1914, and extending from a connection with the 
Toronto Hamilton & Buffalo Railway at Smithville, to Port 
Maitland, Ontario, on Lake Erie, a distance of about eighteen 
miles. A ment for am mation of this road with the 
Toronto Hamilton & Buffalo Railway Company was ap- 
proved by the Governor in Council December 15 1914 and 
will be made effective on filing at Ottawa, January 30 1915. 
The road was completed and in operation December 22 
1914 between Smithville and Dunnville on the Grand River, 
a distance of 14.9 miles. It is expected, owing to the t 
natural facilities afforded at Dunnville and along the d 





River to Port Maitland, that the road will attract many 
industries to the territory which it serves. 

Out of $24,000,000 of certificates authorized under the 
New York Central Lines equipment trust ment dated 
January 1 1913, there were issued to December 31 1913 an 
aggregate of $15,494,000, of which this company’s pro-rata 

otment was $2,055,234 09. 

During the year 1914 additional certificates were issued 
amounting in total to $6,944,000. The cost of the equipment 
assigned to this company in connection with the issue of 
these latter certificates is approximately $715,230 84, and 
its pro rata amount of certificates, representing an amount 
not to exceed 90% of the cost, is $639,580 41. 

During the year the Detroit River Tunnel Company issued 
and sold additional Terminal and Tunnel 44% Fifty-Year 
Gold Bonds to an aggregate amount of $4,000,000. These 
bonds bear date May 1 1911 and the principal and interest 
is guaranteed by The Michigan Central Railroad Com 
under an agreement dated May 10 1911. The proc 
arising from the sale of the bonds were used in the com- 
pletion of the passenger station and terminal yards at Detroit. 

Since Janu 1 1914 the effective date of the lease cover- 
ing the use of the Detroit River Tunnel Company’s terminal 
station and facilities, the items of expenditure covering the 
maintenance and operation of the properties have been in- 
cluded with the operating results of The Michigan Central 
Railroad Company. 

In accordance with the terms of an agreement with the 
Canada Southern Railway Company dated January 2 
1906, and upon the satisfaction during the year of that com- 
pany’s second mortgage which matured March 1 1913, this 
company acquired the entire capital stock, namely 15,476% 
shares and $1,500,000 of outstanding first mortgage 4% 
bonds of the Toledo Canada Southern & Detroit Railway 
Company. 

Three additional shares of stock of the Michigan Air Line 
Railroad Company were acquired by purchase during the 
year, thereby eee | this company’s holdings to 6,68814 
shares, out of a total of 7,855 shares outstanding. 

The old passenger station at the foot of Third Street, 
Detroit, which was partially destroyed by fires in December 
1913 and Aepesag 1914 ,was repaired,and has furnished 
needed additional facilities for the transaction and handling 
of this company’s freight business. 

SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME. 
1914. 1913. Increase (+-)or 
ating Income— 1,800.04 miles lah ~ > Le a ee f } 








Railway Operations: org. —_ 30 miles 
PS eae 33 464,968 45 36,676,970 58*—3,212,002 13 
SONOS oo bens ckcadsded 25,181,483 72 28,003,098 71*—2,821,614 99 

Net revenue from railway 
| maesaitieed entennaige vesenibe ba 7 Ce os 
| Per e of e es to revenues ‘ . —l. 
lneliway Tax, Locresis....... 1,598:35042 1,302.813°51 +505,886 61 
Uncollectible Railw’y Revenues RTE cca inne awn +3,339 04 
cc inc ndiaiiaditindeidns 1,601,689 16 1,392,813 51 +208,875 65 
Railway Operating Income 6,681,795 57 7,281,058 36 _—-599,262 79 

Non-Operating Income: 

Joint facility rentincome... 227,227 12 255,584714 —28,357 02 
iscellaneous rent me... 1,915 87 1,725 94 +189 93 

Miscellaneous non-operating 
physical property - ----.-. GaP BD sadcci-duene +663 13 

tely Speers proper- 
jes—profit _.......--.. 2 ae enasmessavar +225 28 
Dividend income_.-.-_------ 488,159 50 746,941 50 —258,782 00 

Income from funded securi- 
ee a 46,880 00 46400 60. ...cccnccisio<o 








curities and accounts.... 160,143 56 192,198 54 —32,054 98 
M eous income - - .- 1,148 21 2.72672 -—1,578 51 
Total Non-Operating In- 
Ee cen aedsecocdwak 926 362 67 1,246,056 84 —319,694 17 
Gross Income .......... 7,608,158 24 8,527,115 20 —918,956 96 





Deductions from Gross Income: 
an of equipment—debit 





Ba titer inn Amaidd wedi 1,364,848 81 1,367,204 56* mY | % 
Joint facility rents... -- 569,131 09 579,350 32 —10, 
Rent for leased roads------. 8,402,187 00 3,662,313 88 oa 38 
M eous rents._...-.- 14,985 36 8,574 08 +9 4 
Miscellaneous — 2,675 68 0,652 9 —17, 
opera roper- 
igo—toms.---. . cl 9318 90 | 52,246.83 42,997 98 
Interest on funded debt__.. 1,286,005 92 1,258,304 38 +27,701 be] 
Interest on unfunded debt.. 543,024 33 294,195 68 +248,828 
Miscellaneous income char- 
Sa, itnies ocmmkinieitins tention 1,561 71 1,112 00 +449 71 
Total Deductions from 
Gross Income- .-.----- _7,193,738 80 7,243,954 70 50,215 90 
Net Income. -........... 414,419 44 1,283,160 50 —868,741 06 





1092 





1914. 1913. 
1,852.17 mi es 1,852.97 mi es 


ease (—). 
ated. ated. -80 mi es. 
Dividends. Two Bach Year— "4 st & 
4% in 1914, 6% in 1913-.-. 749,520 00 1,124,28000 —374,760 00 





Deficit for the Year (Sur- 


plus in 1913) 335,100 56 158,880 50 —493,981 06 





Amount to Credit of Profit and Loss (Free Surplus) Decem- 
PTE BEES cuivcadtesibtm sbatddanantokndonekdoawinaed $13,155,998 88 


Received from the New York Central & Hudson River Rail- 
road Company in ustment of accounts in connection 
with Buffalo termin 


susdry fests ta SaSaions Gia -—_ BING 8 
ua ents and cancellations (net) -.-- ; 
84,646 01 
$13 240,644 89 
Deduct— 
Deficit for the year 1914.._.........--------. $335,100 56 
Discount, commission and ame on equip- 
ment trust certificates of 1913..._.....-_--- 18,070 27 


Improvement 
ailwa, 
Pullman 


expenditures on Canada Southern 
prior to 1914 assumed by lessee___. 476,278 85 
ompany adjustment account-------- 50,000 

__ 879,449 68 


DECLARE UAS deed cedars adsebuosdadhewese $12,361,195 21 
* Revised for comparison. 


The statements herein are prepared in accordance with the 
classifications issued by the Inter-State Commerce Commis- 
sion, effective July 1 1914, and the results of the previous 
year have been revised for comparative purposes. 

For the year covered by this report the revenue from 
transportation was $32,442,460 81, a decrease of $3,195,- 
934 01 as compared with the previous year; revenue from 
incidentals and joint facilities was $1,022,507 64, a decrease 
of $16,068 12. The total gross revenue from railway opera- 
tions was $33,464,968 45, a decrease of 3,212,002 13, due 
to the general business depression throughout the year, and 
which was aggravated by the European war, and to other 
causes mentioned in connection with separate classes of 
revenue. 

The freight revenue was $20,717,272 24, a decrease of 
$2,452,245 58, resulting from a decreased movement of 
nearly all commodities. This is particularly noticeable in 
the tonnage of lumber, iron, steel and manufactured pro- 
ducts. in which there is a decrease of about 25.4%. The 
decrease in anthracite coal tonnage is due to the increased 
movement by water routes, and the decrease in the bitumin- 
ous tonnage to the labor troubles in the Ohio coal districts. 

The prevalence of the hoof-and-mouth disease in districts 
tributary to this company’s lines, with the consequent em- 
bargoes imposed, caused a decrease in the movement of live 
stock, packing-house products, hay and other commodities. 
The restrictions imposed affected especially traffic of this 
nature entering in or passing through the Dominion of Can- 
ada. The loss in revenue from this cause was, approxi- 
mately, $103,000 00. 

The principal items showing an increased movement are 
fruit and vegetables, due to large citrus fruit shipments 
from the Pacific coast and to the abundant Michigan crop. 

In May 1913 this company joined with other carriers in 
an application to the Inter-State Commerce Commission for 
an increase of approximately five per cent in freight rates. 
After devoting considerable time to hearings, and requiring 
the carriers to submit a voluminous amount of data compiled 
at a large expense to the carriers, the Commission granted to 
roads in Central Freight Association territory an increase of 
five per cent, to apply on class rates and certain commodities, 
but not including coal,ore and several other commodities 
which comprise a large proportion of the tonnage handled 
by the company. The increased rates became effective 
October 26 1914, and have not, therefore, materially affected 
the freight revenue of the company for the year. The Com- 
mission, in rendering their decision on the application for 
increased freight rates, recommended an increase where per- 
missible, in passenger rates, and the abolition of various 
kinds of free service heretofore performed by the railroads. 
A further opinion submitted by the Commission on Decem- 
ber 16 1914 granted increases on certain commodities and 
in certain territory excepted in its previous decision, but these 
increases do not become effective until January 15 1915. 

The passenger revenue was $8,880,613 03, a decrease of 
$488 442 36. The European war directly caused a decrease 
of approximately $170,000 00 in immigrant business, also 
a loss of passenger traffic via Montreal, for which new through 
train service had been established. Compared with 1912, 
there is an increase of approximately $631,000 00. 

Revenue from the transportation of mail was $469,259 59, 
an increase of $24,532 64, due to increased compensation 
allowed from July 1 1913, account parcel post. 
® Express revenue was $1,443,143 62, a decrease of $273,- 
160 26 as compared with the previous year, attributable to 
smaller volume of business handled, caused by the business 
depression and increasing use made of the parcel-post fa- 
cilities; also to reduction in express rates ordered by the Inter- 
ory Commerce Commission, which became effective Feb. 1 

Revenues from all other sources, including incidental and 
joint-facility operating revenues, were $1,954,679 97, a de- 
crease of $22,686 57; the principal increases being $8,162 37 
in station and train privileges and $20,882 91 in grain ele- 
vators; the decreases being $19,860 78 in switching, $45,- 
964 69 from hotels and restaurants and $10,617 in de- 
murrage. 
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The total railway operating expenses were $25,181,483 72, 
a decrease of $2,821,614 99, as per detail on following pages. 
By groups, the decreases were as follows: 


Maintenance of way and structures___.........._________ ‘ . 
Maintenance of equipment - 330/676 a7 
Traffic expenses 








rtation expenses 


Miscellaneous operations 843,402 84 


16,773 64 
$2,886,013 23 
CESS BERR = Waa Pe Se) ee a a 64,398 24 


S66 SS ewhedacewesbahenssceresesanusecsuneunse $2,821,614 99 


ere mR eR ee eee eee ee ee meee eee eee eee 


The decrease in maintenance of way and structures is ac- 
counted for by a general retrenchment affecting nearly all 
of the items in this group. 

The decrease in maintenance of equipment is almost en- 
tirely accounted for by the general reduction in repairs to 
all classes of rolling stock on account of the falling off in traf- 
fic handled. 

The noticeable decreases in traffic expenses are in advertis- 
ing and fast freight lines. The decrease in the latter expense 
is partially offset by an increase in outside agencies, due to the 
withdrawal from participation in certain fast freight line ex- 
penses and the establishment of independent soliciting agen- 
cies. 

The decrease in transportation expenses is principally due 
to the falling off in freight and passenger traffic, with a re- 
sulting reduction in freight and passenger-train mileage as 
compared with the previous year. The purchase in the latter 
part of 1913 of more powerful locomotives made possible 
an increase over that year in the average freight-train load. 
There was an expense of approximately $25,000 incurred in 
connection with cleaning, disinfecting, repaving, &c., at 
stock yards on account of the prevalence of the foot-and- 
mouth disease. The large increase incidental to higher rates 
of wages paid various classes of labor, as well as other causes 
not prevailing a year ago, has been overcome by extraordi- 
nary economies in operation. 

The larger portion of the increase in general expenses is due 
to the employment from the middle of 1913 of additional 
clerks for a more thorough revision of waybills and for paying 
exployees twice a month, the expenditure for the full year 
being thus compared with that for six months of the previous 
year; the remainder of the increase is due to unusual require- 
ments for supplies and furniture, coincident with the occu- 
pancy of offices in the new terminal station, and to prelimi- 
nary work in connection with the valuation of the company’s 
property by the Federal Government. 

The railway tax accruals for the year were $1,598,350 12, 
an increase of $205,536 61 as compared with the previous 
year, of which $124,563 80 is in connection with the property 
of the Detroit River Tunnel Company, and due principally to 
an increased valuation of that property by the State of Michi- 
gan and Dominion of Canada. The balance is largely due to 
increased rates on all property in the various States and Do- 
minion of Canada. 

The non-operating income was $926,362 67, a decrease of 
$319,694 17 as compared with the previous year, due prin- 
cipally to decrease of $258,782 in dividend income, also de- 
crease in joint-facility rent and in income from unfunded se- 
curities and accounts. 

The deductions from gross income amounted to $7,193,- 
738 80, a decrease of $50,215 90; the principal fluctuations 
being decrease of $261,358 in rental of the Detroit River 
Tunnel and Terminal as compared with the previous year, 
which included allowance for operation and maintenance 
charges and taxes; increase of $27,701 54 in interest on funded 
debt, due to equipment trust certificates, and increase of 
$248,828 65 in interest on unfunded debt, partially offset 
by decrease of $42,927 93 in separately operated properties— 

oss. 

The final result for the year, after the declaration of a divi- 
— a 4% upon the capital stock, was a deficit of $335,- . 

The changes in equipment replacement account during the 
year were as follows: 


Credit balance equipment replacement account Dec. 31 1913. $671,478 11 
There was added during the year: 
Value of equipment retired from service_-_-___-- $768,887 25 
Allowance by C. I. & 8. RR. Co. account short- 
age in wy ee covered by lease of the St. 
oe » cndemied witd kin tad seit 23,072 07 
791,959 32 


$1,463,437 43 
Less cost of 144 box cars and 1 official cav acquired during the 
year, and cost of application of superheaters to locomotives 
and other additions and betterments to equipment__-_-_---- 311,670 15 


Credit balance, Dec. 31 1914................-.......-- $1,151,767 28 


The principal expenditures for improvements during the 
year were as follows: 


Additional diture at Junction Yards, West Detroit__-_-_- $184,219 33 
Completion of ice house, West Detroit__............--.--- 19,755 49 
Completion of elevator, Kens Dacibtidiaaitdisisas cin am bed 138,917 53 
Completion of bridge over L. 8. & M.S. Ry. at Air Line Junc_ 34,212 15 
Additional expenditures on Saginaw River draw-bridge at 

Saginaw, in excess of replacement charges_............-.-- 16,249 16 
Logging branches on Mackinaw Division...............--.-. 14,665 35 

WEE demons dditiovewecksbvhinieustbasatbectonsisnuneee $408,019 01 

Acknowl ment is hereby rendered to officers and em- 


ployees for faithful and efficient service. 
ALFRED H. SMITH, President. 


bles of comparative statistics, see preceding pages under 
Reports.”’] 
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NORTHERN PACIFIC 





RAILWAY COMPANY 





EIGHTEENTH ANNUAL REPORT—FOR FISCAL YEAR ENDING JUNE 30 1914. 








Office of the Northern Pacific Railway Company, 
Nassau Street, N. Y., September 16 1914. 
To the Stockholders of the N orthern Pacific Railway Company: 
The follo , being the Eighteenth Annual Report, shows 
the result of the operation of your property for the fiscal 
year ending June 30 1914. 


INCOME ACCOUNT. 


1913. 1914. 
Revenue from Transportation: $ $ 
UGE icheouchaugunmewedas 52,270,685 94 48,058,811 54 —4,211,874 40 


Increase (+) or 
Decrease (—). 






































OS eee ere 15,808,035 75 15,707,000 40 —101,035 35 
Other revenue from trans- 
DEPEND bindedodandwad 3,546,575 88 3,568,383 51 +21,807 63 
ee eer 71,625,297 57 67,334,195 45 —4,291,102 12 
Revenue from Operation other 
than transportation---_--_-~- 1,050,841 15 1,210,60629 +159,765 14 
Total operating revenue_72,676,138 72 68,544,801 74 —4,131,336 98 
Per mile (average) -_...._-- 11,609 88 10,836 68 —773 20 
Operating Expenses: 
— of way and 
ee 10,188,053 94 9,363,823 91 —82 +¥ 230 03 
Malnsenames of equipment. 8, hee, 671 st 8,063,101 83 ae xt] 91 
Traffic expemses_-_---_---- ,800 81 1,270,880 88 9 93 
Transportation ‘eeameetiag, § 569,379 33 21,710,988 18 —1,858'301 05 
General expenses-_--......-- 1,073,392 43 1,063,257 90 —10,134 53 
gic ctibddsinsocnmne 44,673,298 15 41,472,052 70 —3,201,245 45 
Per mile (average) -...-.-- 7,136 48 6,556 58 —579 90 
Net operating revenue_-_ 28,002,840 57 27,072,749 04 -—930,091 53 
Per mile (average) _.....-- 4, 40 ,280 10 —193 30 
Outside Operations: 
Sleeping, arlor, observa- 
tion, dining and cafe cars 
and sestuubentn ‘aa * 308,820 28 304,819 65 —4,000 63 
Total net revenue-_--_-_-_-- 28,311,660 85 27,377,568 69 —934,092 16 
ye eee 3,999,028 08 5,030,584 01 +1,031,555 93 
Per mile (average) -.------ 638 84 95 32 +156 48 
ting income_-_----- 24,312,632 77 22,346,984 68 —1,965,648 09 
Ome ncome: 
Dividends and interest on 
securities, interest on de- 
posits and maipoelianeses. 2,077,682 81 2,421,288 +3. 605 51 
Rentals received-_-......--- 2,232,902 32 2,353,811 25 +120,908 93 
Hire of equipment-_-.-_-..---- "315,288 14 864,574 22 +549,286 83 
Gross income-_-.-......-- 28,938,506 04 27,986,658 47 —951,847 57 
Deduct: 
Rentals paid............. 537,303 22 611,894 69 +74,591 47 
Interest on funded debt 
Oe 6,837,685 00 7,563,44916 +725,764 16 
Other interest and commis’ns -.-..-...--.. 156,067 26 +156,067 26 
Dividends on stock... ---- 17,360,000 00 17,360,000 00 = cae 
WOOD. ccctecetncbecscd 24,734,988 22 25,691,411 11 +956,422 89 
DOE. ccisiigna sehnweie 4,203,517 82 2,295,247 36 —1,908,270 46 
Less amount appropriated 
to cover sundry cl Gains. ae Ul) Ce eee —750,000 00 
Net surplus for the year_. 3,453,517 82 2,295,247 36 —1,158,270 46 
Ratio of operating expenses to 
total operating revenue- --- 61.47% 60.50% —.97% 
Ratio of taxes to total operat- 
St SRG ccrcdcddivvce 5.50% 7.34% +1.84% 


MILEAGE OPERATED. 


Changes have taken place in the mileage operated during 
the year as follows: 
There were added : 








Miles. 

Oct. 11913 Minneapolis Branch in Minnesota, constructed---.-.-- 51 

Dec. 1 1913 Roslyn Branch in Washi transferred from spurs 1.84 

Mar. 1 1914 Spring Creek Branch in North ‘Dakota, constructed.. 34.88 

Mar. 1 1914 Wee ine canningtor Railway & Navigation Co. 77 
PRO EE eae OE ae 

June 1 1914 Main Line in Washington, transferred from side tracks 1.97 

June 1 1914 Cuyuna Northern Branch in Minnesota, constructed. 2.60 

, Total additions. ..........-..--.-------.-------- 46.07 

Deductions : 

Oct. 11913 Red River Branch in Minnesota, track taken up... .42 
Feb. 1 1914 Elkhorn Branch in Montana, track taken up....4.07 
Mar. 1 1914 Peninsular Branch in Washington, track taken up .47 
June30 1914 Corrections in re-chaining, etc.............-.-- 05 

TERN Gin nccasdanenasiceddanksdacasiac 5.01 

cick ncdén nde donndbtinbntitiaachiotk 41.06 

Mileage operated June 30th 1913. ..............2..626-----0-- 6,312.54 

Mileage operated June 30th 1914.......................-...-- 6,353.60 

Average mileage operated during the year.........- 6,325.26 


EARNINGS. 
FREIGHT BUSINESS. 
Freight revenue was $48,058,811 54, a decrease of $4,- 
a ,874 40, or 8.06 per cent, compared with the previous 


= *5,629, 351,427 tons of revenue freight were moved one 
mile, a decrease of 602,817,210 tons one mile, or 9.67 per 
cent less than the previous year. 

The average earnings per ton mile increased from .00839 
to 


.00854. 
The revenue train-load increased from 541.62 to 566.91 
tons. The total train-load, including company freight, 
increased from 637.11 to 665.76 tons. ‘ : 

The number of miles run by revenue freight trains was 
9,189,372, a decrease of 1,605,135, or 14.87 per cent. 





PASSENGER BUSINESS, 


Passenger revenue was $15,707,000 40, a decrease of 
$101,035 35, or 0.64 per cent, compared with the previous 


year 

Mail revenue was $1,043,720 46, an increase of $59,172 67, 
or 6.01 per cent. 
Express revenue was $1,312,177 22, a decrease of $43,- 
440 93, or 3.20 per cent. 
Excess baggage and miscellaneous passenger revenue was 
$298 214 57, a decrease of $35,836 35, or 10.73 pe cent. 

Total revenue for persons and property carried on passen- 
ger trains was $18,361,112 65, a decrease of $121, 139 96, 
or 0.66 per cent, as compared. with the previous year. 
The number of passengers carried was 9,860,223, an in- 
crease of 747,066 over the previous year, and the number of 
passengers carried one mile was 682 ,271,430, an increase 
of 20,754,033, or 3.14 per cent. 

The number of miles run by revenue passenger trains was 
12,015,138, an increase of 506,357, or 4.40 per cent. 

The average earnings per passenger per mile was .02302 
and .02390 last year. 


OPERATING EXPENSES. 
CONDUCTING TRANSPORTATION. 
The charges for transportation expenses were $21,710,- 
988 19, a decrease of $1,858,391 05, or 7.88%, as against 
a decrease in total operating revenue of 5.68%. 


MAINTENANCE OF EQUIPMENT. 


es for maintenance of equipment were $8,063,- 
ecrease of $469,569 91, or 5.50%. 


LOCOMOTIVES. 
Total number of locomotives on active list June 30 1913__.....__..- 1,366 
From which should be deducted: 
Engines withdrawn from service d 
Engines sold during year from active 


tal on active list June 30 1914 
In addition to the — 


revious y' 
Withdrawn as above Sid~ddadabedcccdcecebdbeceseuban cunt 


The ec 
101 83, a 


Bate: eebe am Genes ii nde onc con ccdudddchadewenatas 


Lea on hand engines withdrawn from service, some of 
ahi SERS CR Menke nid dc Sailvcciitictddhebiaaueddws 123 


HAULING CAPAOITY. 





Tractive 

Power. 
(Pounds.) 
1,366 |45,.687,700 

‘iv anabias mnt 


BN  cicidis itblitin ake wie tigi 1,366 |45,628,240 205,114,373 260,696,008 
Sold and permanently retired_ 9 231 »300| 1,085,900 7 900 


1,357 145,396,940 204,028,473 259,408,108 
* Account compound engines changed simple, engin 

heaters ai applied, and engines having Sion bushed —F ae tae 
_The following statement shows the character and con- 

dition of the locomotives of the Com”any on June 30 1914. 


Total Weight! Total Aen ang 


on Drivers. a cl 
(Pounds.) Pounds.) ) 


205,065,173 260,604,108 
49;200;  ' 91,900 


Active List. Number 








Assignment June ine 1913---- 
Added during fiscal year*_--- 





i * 














Canes. June 30 ies ae tay nynet a abet reser eee 1.308 
¥ ate wn from service__.-.....-.-...-.... 

Saaak i Sune 30 EE IT 2S I I oe SE LS ER 1,357 

Avetege Fy of eakcaa without tender (tons of 2,000 Ibs.) — 08.58 

On QVC no sg nono 75.18 


= gee force (1 


weights a ee 
oy 


33 454 

wer are due to engines es being sim) led 

superheaters apple. and -- ed 
ressure changed. 


and engines having cylinders bush 








Number. Per Cent. 

eilenstihgiti cies apes ss chiaguh ebhgeiplp Nike cnty tits chin Gord sel ik, esehigpiaenes Wresepeedal 1,084 9.88 

Lites bila: gatpaven ch ah Sree @paiah Upbala in dig dwar aaietble ati 158 11.64 

BS GE, acuancancncsoesentntebdansmmimiinnitateiens 115 8.48 

1,357 100.00 

Number of oil-burning locomotives__.... ......-.-..-- 55 4.05 

Number of locomotives equipped with superheaters_... 227 16.73 
PASSENGER EQUIPMENT. EPA 

On June 30 1914 the company owned 1,160 nger train 


cars, including 130 sleeping cars owned —y with the 
Pullman Company, a decrease of 2 cars. he number and 
kind of cars owned is shown in table on page 42. 

Of the 1,160 cars owned, 866 were not due in 
months or more. 


pamphlet. 
ops for two 


FREIGHT EQUIPMENT. 
Comparative number and capacity of freight cars : 


























1913. 1914. | Inc. or Dec. 
Num- | Capacitu | Num- | Capacity | Num- | Ca 

ber. | (Tons.* ber. | (Tons.* ber. (Tons.*) 
IR te aa 24,957| 929.365) 26,358) 994,930) 1,401 65,565 
Furniture _....... 817| 28,650 747| 26,850 70 1,800 
Refrigerator _...-- 3,462) 108 385 4,080} 130,320 618) 21,955 
EE So oe ma canes 4 56,125) 2,702| 65,285 212 160 
SE Atleast btn tide te 8,396 ave. 225| 8,654) 305,195 258 11,970 
| _ Soyer 76 2,935 62 2.555 14 380 
I td: inn onan deiientaen tl 5,745 wr 415| 5,336) 255,990 409| 10,425 
Ballast and Ore..._.| 1,045) 43,505) 1,035) 43,105 10 400 
TUES. aiiacances 46,988)1,728,585) 48,974'1,824,230) 1,986) 95,645 

Percentage ....... énéal milder pécak:.* cane 4.23 5.53 
a. i alas ae aie 37.3 ny ae 




















ote.—Figures in full-face denote decrease. * Tons of 2,000 Ibs. 
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Of the total number of freight cars June 30 1914 2,072, 
or age , were in need of repairs costing $5 or more per Gar. 
In dition to equipment shown as on hand June 30 1914 
the following have been authorized and will be purchased 
or built at Company’s shops during the current year : 
Passenger Train Cars— 


Passenger-Freight refrigerator cars. ...........---..------------ 23 
Freight Train Cars— 

non accncecesadesetenastecusese 42 

Steel ore care—50-60n CADRE. . . 2 occ n new nce cece nnconnss aa 
RS fie cds ak bik bade a KéeAdabannandesasehhetnbahiate 315 


DEPRECIATION OF EQUIPMENT. 
In accordance with the rules of the Inter-State Commerce 
Commission, the following amounts have been charged to 


geen expenses on account of estimated depreciation 
of equipment, viz.: 
jeeueeeives URSA a: ORE CHES 5 Synpennete yaa pee aa $41} cs Hf 3 
[ GEe ca ages céaces cuauceesesoaces ’ 
Wreight care... a re cade due teats 760,189 08 
._, ESPR etoeaeeeecenenea 7498 8 
t NC AR RAITT . 
oe $1,286,043 0 


MAINTENANCE OF WAY AND STRUCTURES. . 

The charges for Maintenance of Way and Structures were 
$9 363,823 91, a decrease of $824,230 03, or 8.09 per cent. 

The table in the Report of the Comptroller (page 30 
pamphlet report) shows the distribution of this decrease 
under the respective accounts. 

The following statements give particulars of the work done 
and show that the property has been well maintained. 


PERMANENT WAY. 








1913. 1914. 
New second track laid with 90-pound rail__.___- miles | i eee 
New second track laid with 85-pound rail_____-- tele OE 2.31 
New branch lines laid with 85-pound rail _-___-__- yp Me ae 38.41 
New branch lines laid with 72-pound rail _____-- tp 199.85 6.58 
New branch lines laid with 56, 60 or 70-Ib. rail_. ‘“ 12.08 1.21 
Main line relaid with 100-pound rail -_._...._.-- % ee > ausehe 
Main line relaid with 90-pound rail __.....-..-- 388.96 147.05 
Main line relaid with 85-pound rail .-..__.__---- ret 34.16 
Main line relaid with 66, 72 or 85-pound rail_...  “‘ Cae < cieeters 
Second track relaid with 90-pound rail_..__---- “5 4.42 7.75 
Second track relaid with 85-pound rail---.----- a 2.46 
Branch lines relaid with 90-pound rail_____...-- ~ 51.54 3.21 
Branch lines relaid with 56, 66, 72 or 85-lb. rail. ‘* 96.74 166.09 
Sidings and spurs constructed.............---. 2 115.63 112.58 
Ne ee ee ce caeNbanEhe ah 304.8 379.32 
I ne nn cn ephanesoune a 79.30 194.92 
Cross-tie renewals, main line__............--.-- ties 2,103,476 2,140,758 
Cross-tie renewals, branch lines____......------ * 1,021,332 990,700 
Timber bridges replaced by permanent structures and 
Pt. cnt, canednacakadinesencododuant 55 67 
RE in Cie nb ahbaabae canhked miles 3.17 3.38 
i ETRE TET TIE 89 
Sn oa co bncccncicancequesened 106 172 
New stock fence constructed__............---- miles 76.23 143.97 
New snow fence constructed_.........-.------ ni 4.30 3.15 
RAIL IN MAIN, SECOND AND THIRD TRACKS. 
iles 
1913. 1914. 
ects nc kSG ad deeeneeacequenesunn 47.23 47.23 
es tn ace gibenadeuasonunensesae 1,691.82 1,836.83 
LS Ge ee 1,563.03 1,557.81 
80- SC RGCé RADAR SERA en 4hdo eK SOuSS 2.26 2.2 
i te el she abneabacddadewabodanaes 5.14 5.1 
te tin ae didnt natuechoonhednneagills 1,155.01 1,272.82 
ee SS rt ee eee ae 43.8 43.8 
en ON  . cuacnanktendeceuoudacduwes 589.67 6.7 
St Pi cchadedrveasntinnes deeebnesSeeeunn 209.35 176.05 
EE GN 6 thn se SecRSASSE RSE ESe Hse scnqene 1,407.71 1,277.94 
PA cicativetbadbnchbowkawecscasesauc 11.10 11.0 
6,726.18 6,767.67 


BRIDGES. 

During the year 160 bridges were replaced, of which 89 
bridges, 14,579 feetiin length, were replaced by timber struc- 
tures, and 4 permanent and 67 timber structures were re- 
placed in permanent form as follows : 


Replaced by embankment. -_-........--....-. 58 bridges, 16,846 lineal feet 
Replaced by steel truss, girder, I-beam and re- 

inforced concrete trestle. _..............-- 13 bridges, 1,253 lineal feet 

tint octtishntactbidmangnneses 71 bridges, 18,099 lineal feet 


In addition to changes referred to above, 4 permanent 
and 128 temporary bridges were abandoned by line changes, 
and 7 permanent and 125 temporary structures were added 
on old and new lines. 172 timber culverts were rebuilt— 
45 in temporary and 127 in permanent form. 

There are now under construction on operated lines 1,400 
lineal feet of steel girders and I-beam spans for single track, 
111 lineal feet of steel girders and I-beams for double track, 
1,390 lineal feet of single track and 540 lineal feet of double 
track trusses, one 256 foot double track draw bridge, 576 
lineal feet of single track and 84 lineal feet of double track 
steel viaduct, 484 lineal feet of single track and 160 lineal 
feet of double track reinforced concrete trestles, and two 
overhead highway viaducts of steel and concrete 3,800 feet 
in total length. 


BRIDGES AS THEY EXISTED JUNE 30TH 1914. 





-Aggregate Length- 

Description— No. Lineai Feet. Miles. 

Steel, iron, stone and concrete permanent bridges 632 107,714 20.4 
Timber and combination iron and timber 

ida cndbbentdet windsktipi mie aine 2,735 420,291 79.6 

caste rumiinabondiphpadewunedeame 3,367 528,005 100.0 





Total length of timber structures replaced by steel bridges, embankment 
or other permanent form, from July Ist 1885, when work was commenced, 
to June 30th 1914, has been 130.71 miles. 


BUILDINGS AT STATIONS. 
New buildings and structures, or increased facilities, have 
been provided at the following stations : 
Minnesota.—Ironton, Center City, Barrows, Clitheral. 
North Dakota.—Valley City, Alfred, Hesper, Tenvik. 





Montana.—Cranesville, Hysham, Logan, Edgar, Roberts, 
Waterloo, Avon, Paradise. 


Washington.—Rosyln, Everett, Fremont, Auburn, Sum- 

ner, Puyallup, Hoquiam, Lebam, Raymond, Buckley. 
SHOPS, ENGINE FACILITIES AND YARDS. 

Buildings, tracks, turntables or increased facilities have 
been provided at the following points : 

Minnesota.—Duluth, Rice’s Point; Carlton, Brainerd, 
White Bear, St. Paul-Mississippi St.; St. Paul-Como Shops; 
Stillwater, East Minneapolis, Staples, East Grand Forks, 
Dilworth. 

North Dakota.—Pembina, Jamestown, Mandan, Dickinson. 

Montana.—Logan, Whitehall, Montana Union Transfer, 


Elkhorn, Helena, Garrison, Missoula. 
Washington.—Parkwater, Ellensburg, Easton, Lester, 
Seattle, West Seattle, South Tacoma, Centralia, Hoquiam. 
Idaho.—Lewiston. 
FUEL STATIONS. 


Additional or increased facilities have been provided at the 
following points : 

Minnesota.—Sartell. 

North Dakota.—Mandan, Glenullen, Dickinson. 

Montana.—Forsyth, Helena, Garrison. 

Washington.—Ellensburg, Tacoma. 

Idaho.—Lewiston. 

WATER SUPPLY. 

Additional or increased facilities have been provided at 
the following points : 

North Dakota.—Sims, Richardton, Gladstone. 

Montana.—Pompey’s Pillar, Young’s Point, Springdale, 
Rekap, Louisville, Emigrant, Sappington, Stuart, Hamilton, 
Noxon. 

Idaho.—Lewiston. 

Washington.—Pullman, Kiona, Wymer, Lamar, Kanaskat, 
Auburn. 

BLOCK SIGNALS. 

Block signals have been installed and placed in service 
at the following points : 

Wisconsin and Minnesota.—Superior, Wis.-Carlton, Minn 

Minnesota.—St. Paul-West Duluth. 

Montana.—Huntley-Billings. 

Washington.—Alfalfa-Cle Elum, Lester-Auburn. 

In addition to the above, installations of automatic block 
signals are now in progress on—Montana Division between 
Livingston and Toston—Idaho Division between Paradise 
and Sand Point and Athol and Hauser—Pasco Division 
between Pasco and Alfalfa—Seattle Division between Cle 
Elum and Easton. 

On June 30, on 2,485 miles of important main line there 
were 894.60 miles protected by automatic block signals and 
566.70 miles protected by manual block. 

INTERLOCKING PLANTS. 


Interlocking plants have been installed and placed in 
service at Hannaford and New Rockford, North Dakota, 
and at Seattle, Aberdeen and Hoquiam, Washington. 

An all-electric interlocking plant is being installed for 
protection of Bascule Bridge over Salmon Bay, Ballard, 
Washington. 

DOCKS AND WHARVES. 

Duluth, Minnesota, Dock 6 portable conveyor—completed. 

Seattle, Washington, Pier No. 1—electric wiring has been 
re-arranged and extended and heating system has been re- 
arranged. 

Tacoma, Washington, part of the bins in coal bunker 
No. 4 has been re-arranged to facilitate the handling of 
coke through the bunkers. 


BRANCH LINES PURCHASED FROM SUBSIDIARY 
COMPANIES. 


Titles to the following-named branch lines were acquired 
from subsidiary companies, for the respective amounts 


which appear below : 
Clearwater Short Line Railway_.........-. $12,035,301 22 
Missouri River Railway..........-........ 8,542,687 98 
Western Dakota Railway_................ 
Connell Northern Railwa 


Shields River Valley Railway_...........-. 


efi SO I eee 296,774 50 
Cuyuna Northern Railway--.-............-.- 258,597 86 
Big Fork & Internationai Falis Railway----- 999,886 49 
Washington Central wey PR are 561,589 43 
North Yakima & Valley Railway_.........-. 1,290,690 28 
Port Townsend Southern Railroad (South- 

GR DOVE o2csdé dtabbbaxvicketatbes 375,000 00 





$32,379,444 25 

Except in the instance of the Port Townsend Southern 
Railroad (Southern Division, 15 miles long), which was 
acquired at the flat price of $25,000 per mile, free from liens, 
the above amounts represent advances made in this or prior 
years to the subsidiary company owning the property, for 
its creation, together with interest to date of conveyance 
to Northern Pacific Railway Company. No part of such 
interest has been taken into Income Account. Direct 
ownership of these properties by Northern Pacific Railway 
Company will considerably simplify accounts and save 
expense in connection therewith. 


CHARGES TO CAPITAL ACCOUNT. 


Upon requisition of the Executive Officers, approved by 
the Board of Directors, expenditures for additions to and 
betterments of the property have been made during the past 


fiscal year for: 
Real estate, right of way and terminals: 


Superior, Wisconsin, real estate.........-. $387 85 
St. Paul, Minnesota, real estate_.......-- 7,250 50 
Minneapolis, Minnesota, real estate. -_-_-.-- 106,241 30 
Tacoma, Washington, real estate._......-. 234 52 
Credits account of property sold, etc....-- 410,881 46 


—Cr.$266,767j29 
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0 ee eT ees Ae Ee Ce Cr.266,767 29 
Branches, line changes, grade revisions and . 
second main track: 


Superior, em pesame, , Tight of way and track 


I a na id ak at all ee ace $87,351 31 
Gamay Point Bridge, Minnesota-Wisconsin ‘ 

a Ee 10,679 61 
Duluth Transfer Railway, Minnesota (re- 

EE Eine i OES hy pae age 40,424 52 
Edgeley, Missouri River Line, North Da- 

kota (pgastruction CR EE Te ae 782 61 
Pingree West Line, North Dakota (con- 

SIESTA SESS TEL eLeSe Cr.659 60 
Bitter Root Branch, Montana (extension 13,664 57 
Elkhorn Branch, Montana (removal of fine Cr. 19.088 98 
Flathead Valley’ Line, Montana (survey) --. 136 95 
Glendive-Helena cut-off, Montana_-_-_--_-__ 3" 198 69 
Lake Basin Branch, Montana (right of 

, 8 | eee ee eee 15,560 94 
Ballard to fees, Washington (con- 

(Re ge Rae Nile Ghee pes aT GS 2 4,555 75 
Fremont-Ballard Line and Draw Bridge, 

Washington (construction) ---...-.---. 128,876 52 
Gray’s Harbor & Columbia River Railway, 

asnington (right fy PR ee 1,854 10 
Edgecomb to Kruse, Washington (con- 

SS EER SE ER Er 42,000 47 
Lines in Seattle, Washington. ........--- 46, ‘464 46 
Point ee gy Line, Tacoma to Tenino, 

Washington (construction) ~.........--- 2,502, S66 20 
Fra bop Branch, Washington (extension) 2,185 06 
— . Washing ton ( e separation) __ 44 Bt 91 

manent to North portend. Oregon (in- 

terlocking and block sign se dnp i east 5,333 72 
Cuyuna Northern branch, Pinnaate (ex- 

NS FES PCS SS Wee 10,489 20 

Western Dakota branches and extensions, 

P< donduschinndsmheadie < 342,999 O1 
Missouri River branch extensions, N. Dak. 97,720 37 
Missouri River branch extensions, Mont_-. 54 
Kooskia to Lo Lo Line, Montana and Idaho 466,585 91 
St. Cloud to Little Falls, Minnesota (sec- 

ond OS ECP ee 27,646 19 
Bloom to Jamestown, North Dakota (sec- 

_ ¢ YS eee eee Cr.§,123 83 
Bozeman to Logan, Montana (second 

i 8,947 56 
Tenino to Vancouver, Washington (grade 
I revision gaa —- nae ERM Pa ke Ona 114,518 20 

zester to Easto ashington (grade re- 

vision and double a RR ee. 630,546 73 


Mile Post 72 to Yardley okane), Wash- 
ington (second main Aes Cr.3,394 68 

Sundry expenditures and Saeastaaas ae 1,005 94 
$4,626,962 95 


Additions and betterments: 


Right of way and station grounds_-_------ $112,926 86 
I aia ah oe Reha enw eindn nee 317,597 77 
Wrens Gets OP Gis oon 2 odckccccsccc 296,234 66 
Protection of banks and drainage.-_--.-..--. 76,266 62 
Grade reduction and change of line___--_-- :904 74 
Tunnel improvements--.-.-.........----- 188,398 63 
Bridges, trestles and apverts at lata date hina 584,378 10 
Increased - | dS pep 424:275 27 
Improved frogs and switches...........-. 39,958 68 
ae enamel and appurtenances. ----- by eh oh 
eaditional SG Seis caldccn bine bmnes 42,770 84 
Sidings and spur tracks................. 601,196 
a Tas ne nes axis Sah de @ ab nae aes 448,691 15 
fF. fk ee eee 24,796 89 
> ~eemes of crossings, under and over 

Be aces ha agin ee helen ary ce SO ae A 132,463 11 
El Petnation of grade crossings-_ _......--. 123,631 87 
Interlocking apparatus............--... 44,725 44 
Block and other signal ap pastes i dae as 641,481 53 
Telegraph and telephone lines-.--..-.---. 68,144 54 
Station —- and fixtures aaah de de oe ia 289,479 91 
Roadway machinery and tools__......--. 7,520,83 
Shops, enginehouses and turntables - ---- 170,576 99 
Shop machinery and tools_..........-.--. 94,577 52 
Water and fuel stations................ 115,242 96 
Dock and wharf property --_-----.._----- 12,737 12 


Snow and sand fences and snowsheds- ---- 


2,884,83 
Other additions and betterments--_-.___... 146,855 72 


$6,930,034 31 


Total Less used Charged 
New Equipment: Expenditure. fromReserves. Capital. 
Locomotives _. $102,684 41 $50,164 75 $52,519 66 
Passenger train 
"  ¥sAegeieeae 234,766 87 41,612 85 193,154 02 
Freight train 
and work cars. 4,130,04504 337,47490 3,792,570 14 





$4,467,496 32 $429,252 50 $4,038,243 82 


Total additions and betterments for year_.......-.--- $15,328,473 79 
RESERVE FOR ACCRUED DEPRECIATION OF 
EQUIPMENT. 


Credit balance, reserve for accrued depreciation July 1 1913_.$12,163,011 93 
Credits during year ending June 30 1914: 
From charges to operating expenses and outside Operations: 
Maintenance of equipment, depreciation $1,286,043 04 


Maintenance of equipment, renewals- 51,450 07 
Outside operations, deprec. of cars used - 104,418 80 
OG CE nnn ok edntednicenu a dbase " 281,404 12 
From equipment sold-_........--.--. eas 34,736 30 





»758,052 33 
$13° 921,064 26 
Less equipment retired: 


ED >. cbnttd westiekbedénndaddndad $50,164 75 
TE ee ar ae 41,612 85 
pg ERO Ee) Sr Se 304,637 44 
Miscellaneous equipment............--- 32,837 46 


429,252 50 


Credit balance June 30 1914........--- $13,491,811 76 


CAPITAL STOCK AND DEBT. 


There has been no change in the amount of capital stock 
outstanding during the year, viz.: $248,000,000. 

Changes in bonded debt were as follows : 
Prior Lien bonds issued in this and gy | 


prt pent under Article One, Sec. 4 of 
$3,000,000 00 


403,000 00 


Deduct Prior Lien bonds purchased and can- 
celed under Article Eight, Sec. 2 of Mtge. 


Dedu 
St. Paul. & Duluth Railroad Co., Taylors Falls 
& Lake Superior RR. Mortgage bonds ma- 


$2,597,000 00 


We EE 06, 5 nee wide mee ao $210,000 00 
St. Paul & Northern Pacific Ry. Co. Mort- 

gage bonds purchased by trustee and can’l'd 2,000 00 
212,000 00 
Net increase in mortgage debt-_-.--~...- $2,385,000 00 

Notes issued July 9 1913 for one year__..-_- $10,000,000 00 

Less—amount purchased and canceled --_-.-_-. 395, 00 

Outstanding June 30 1914........-.... $9,605,000 00 


(These notes were paid at maturity, July 9, 1914. ) 





During the year bonds held as ee sm securities (includ- 
ve 


ing Prior Lien bonds issued as stated ) were sold to 
provide funds for general construction purposes, viz.: 


Prior Lien bonds, (sold for $3,728,625 45)__.....-.------. $3,927,000 00 
General Lien bonds, (sold for $2,319,525 00)_.-.....----.-- 3,430,000 00 
$7,357,000 00 


SPOKANE PORTLAND Ck tldaane RAILWAY COM- 


The results of the operation of the Spokane Portland & 
Seattle road (including the Astoria & Columbia River RR. 
merged March 1 1911) for the years ending June 30 1913 
and 1914, as shown by the accounts of those Companies 
have been as follows : 














jos. 1914. 
556.15 
Mibo’ 6! rd. Miles Oper'd. 
CE SUUUNINR: bw ccuweshnesedtanhnen $6. tty Prd t $4,901,740 24 
a es ae eee 2,808,642 54 
Net operating revenue..-............-.--- $2,644,920 46 $2,093,097 70 
Ce GO a co ooc womb esa cedcisncs 1,695 74 5,843 14 
ee I tices adncescccccsanuna $2,646,616 20 $2,087,254 §6 
DO GR. Adeeetdedbehstdsesseeewen 640,800 00 640,800 00 
NN REE EE $2,005,816 20 $1,446,454 56 
ee CI ci cdcncitn deerddnnaseoee 1,389,844 81 1,498,660 19 
EE I REIS Ty a 7 em $3,395,661 01 $2,945,114 75 
Rents, interest, hire of equipment, etc_-_--_-_- 879,523 63 874,887 60 





I i ccenticniciis Blah tatoncaidaen te nis $2,516,137 38 $2,070,227 15 

The gross earnings of the above company on business 

exchanged with the Sethe Pacific Railway Company for 
the fiscal year approximated $1,840,000. 


OREGON ELECTRIC RAILWAY COMPANY. 


The results of the operation of this property for the year 
as shown by the accounts of that Company, compared with 


the previous year were : 

1914. 

154.1 

Mile oper d. Miles Der’ d. 

$1,108,421 76 $1,181,804 13 
720,798 08 804,636 70 


387 ,623 68 377,167 43 
51,453 36 56,033 36 


$336,170 32 $321,134 07 
1,069 13 552 57 


Nn od enrenh deck ee eel 
Se GE, pc cccccsatwceousacneeal 





Net operating revenue_-.............-.-. 
PY Sb cdc nconeihendhnns atermaed 





Oo ee eee 
EF EE 








ee tie ae du gases au $337,239 45 $321,686 64 
Interest on bonds and notes -.......------- 144,336,68 363,995 14 
SONI  cosipiteinsas tx esis ad etna eipdaiats tek edtndrigs co oh $192,902 77 $42,308 50 


The Oregon Trunk Railway, The United Railways Com- 
pany and the Pacific & Eastern Railway are operating the 
same mileage as shown in the last annual report, viz.: 
222.62 miles. 

These properties, together with the Oregon Electric Rail- 
way Company, are controlled and managed by the Spokane 
Portland & Seattle Railway Company, the securities of 
which are owned one-half by your Company and one-half 
by the Great Northern Railway Company. 


THE MIDLAND womens 7 COMPANY OF MANI- 


The operation of the line of this Company (owned jointly 
by your Company and the Great Northern Railway Com- 
pany) has been continued by the owners. 

To June 30 1914 the joint owners have advanced, with 
interest, $4,527,660 19. Your Company’s one half, $2,- 
263,830 09, is included in the balance sheet, under the head 
of ‘Securities of Proprietary, Affiliated and Controlled 
Companies—unpledged”’ $2,150,000, and the balance, 
$113,830 09 in “‘Advances to Proprietary Companies.” 


TERMINALS AT VANCOUVER, BRITISH COLUMBIA. 


4 to June 30 1914 your Company has invested in the 
purchase and improvement of these terminals $1,525,513 67, 
which amount is carried on the books under the head of 
‘‘Miscellaneous Investments.”’ 


NEW LINES, GRADE ee LINE CHANGES, 


MINNESOTA. 


Duluth—Duluth Transfer Railway track from 59th 
Avenue West to the Minnesota Steel Plant at Spirit Lake, 
a distance of 2.82 miles is being rebuilt. It is sixty per cent 
completed. 

Cuyuna Northern Branch.—An extension to the North 
Line of 2.6 miles was constructed to reach the mines of the 
Duluth-Brainerd Iron Company located north of Deerwood 
in Section 32, township 47, range 29 west. A spur was also 
constructed 1.6 miles long from Loerch southerly to the 
Canadian mine located in Section 13, township 45, range 30 
Crow Wing County. A connection with the Minneapolis 
St. Paul & Sault Ste. Marie Railway at Cedar Lake, 4,504 
feet long, has been authorized and is under construction and 
will be completed this fall. 

Minnesota & International Railway—Leaks Cut-Off, 5.84 
miles.—This change of line has been completed and put into 
operation. P| 

Rice’s to Little Falls, 14.61 miles.—The grading and culvert 
work for proposed second main track from Rice’s to Little 
Falls, a distance of 14.61 miles, has been seventy-five per 
cent completed, the remainder of the work being deferred. 

Saint Paul.—The Company’s business having outgrown 





hee: nodnee be General Office Building at St. Paul, a new office 
has been authorized and work is now in progress. .y 
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ton, N. D., west, (Spring Creek line), a distance of 62 miles, 
was completed last fall and track laid from Stanton to Golden 
Valley, 34.88 miles. 

The line is being extended this season to Mile Post 684 
and track will be laid from Golden Valley to that point by 
November Ist. 


Line South of Beach.—A line has been located southerly | 


from Beach, N. D., into the Golden Valley and contract 
let for grading 25.50 miles. 
MONTANA. 

Fish Creek Line Change.—In connection with the replacing | 
of timber trestle over Fish Creek by a new steel viaduct, a 
change of line was made so as to bring the new viaduct on 
correct alignment. The change is 0.5 miles long and reduces 
curvature 44 d . 

WASHINGTON. 

Lester to Easton.—The second track and line change in ' 
progress at the date of the last report have been continued. 

rading will be completed early this fall and tracklaying 
before the end of the year. 

Point Defiance Line—Tacoma to Tenino.—This line will 
be completed this fall. 
Interbay to Ballard (Suburbs of Seattle). Change of line and 
ade.—The work in progress at the date of the last report | 

been completed. 

Grade Revisions and Line Changes North of Seattle-—Work | 
on the various e changes and revisions referred to in last | 
mes report has been continued and should be completed 

8 ; | 
THREE YEARS’ PROGRESS IN DEVELOPMENT OF. 

THE COMPANY’S TRANSPORTATION 
FACILITIES. 

In the three-year period from June 30 1911 to June 30 
1914 additions to and improvements of the system’s road 
and equipment were made, at cost, as follows: 


Branches, line and grade revisions, additional 
CR SR GE eS $11,136,889 
Other additions and betterments----__-_--_- 16,139,133 
Advances to proprietary companies of money 
by them for additions to and better- 
ments of their respective properties-_-_-_--_-_ 3,161,426 
New equipment: 
ee ond ok aa cn dnen cous $1,371,578 
Ct GUUB 6 6 cnncacactacwunace 253,973 
lf Ges ae 10,279,361 
———-_ 11,904,912 
IIT 5 da tl rh da ces dena anh tain ahite sae $42,342,360 


These expenditures have brought the company’s facilities 
up to a capacity for handling, with economy and prompt- 
ness, a volume of freight traffic considerably larger than 
any heretofore enjoyed by it, and have amply provided 
for a satisfactory growth of that traffic during a number of 
years to come. 

Toward meeting the outlays consequent on these ad- 
ditions and betterments, the company sold during the three- 
year period treasury securities, including Prior Lien and 
General Lien bonds of its own issues, aggregating $22,- 
453 ,000, principal, Bagg net $20,703,122 93. 

In addition, on July 9th 1913 the company made and sold 
$10,000,000 of its one-year six per cent notes, producing net ; 
$9,950,000. Before their maturity, $395,000 principal of 
these were redeemed and canceled, leaving outstanding on 
June 30 1914 $9,605,000 principal. 


THE REFUNDING ee MORT- 


‘NORTH DAKOTA. 
Western Dakota Branch.—Grading for the line from Stan- | 


\of the cost thereof, certified to the Co 





As part of the arrangements for reorganizing the stock and 
debt upon the properties, the present Northern Pacific Rail- 
way Company in the year 1896 made its Prior Lien mort- 
gage to secure future bond issues maturing in 1997, and | 
limited to $130,000,000, and its General Lion mortgage | 
to secure future bond issues maturing in 2047 and limited , 
to $190,000,000, the latter to bear interest ata rate not— 
exceeding three per cent per year. Of these General Lien 
issues, $130,000,000 were reserved for retiring the bonds 
issued under the Prior Lien mortgage. 

For additions to and betterments of property, the Prior 
Lien mortgage authorized a total issue of bonds under it of 
$25,000,000, at the rate of $1,500,000 per calendar year. 

For like purpose, the General Lien mortgage authorized 
a total issue of $4,000,000. By January 1 1914 all of the 
General Lien bonds under this provision had been issued 
and all the Prior Lien bonds under the like provision had 
been issued, save $4,000,000. The limitation of the interest 
on General Lien bonds to three per cent per year, manifestly 

been made them unsuitable for refunding purposes. 
Therefore, by January 1 1914 a point was reached where 
existing arrangements for em ye - money on bond issues 
were practically at an end, and the time for making new 
arrangements on a basis suited to the company’s future 
financial needs had arrived. 

With prior consent of a substantial majority of the com- 
peers stockholders, given at a meeting of stockholders held 

or the special purpose, the Board of Directors on June 29 
1914 authorized a new mortgage to bear date July 1 1914 
to be called this company’s Refunding and Improvement 
mortgage, and to run to Guaranty Trust Company of New 
York, and William S. Tod, Esq., of New York, as Trustees; 
and which, at about the date it bears, was executed by all 


parties thereto, and went into effect. 
This mortgage covers the Northern Pacific system of rail- 
ways, their appurtenances and equipment; but not the 








sn pe granted lands, its treas holdings of bonds, the 
bonds or stock of the Northwestern Improvement Company, 
or the stocks of the Northern Pacific and Northern Express 
Companies. Of the bonds issuable under the mortgage, 


. $421,492,500 are reserved for refunding purposes. The total 


authorized issue is limited so that the amount thereof, at 
any one time outstanding, together with all outstanding 

rior debt of the company as defined in the mortgage, after 

educting therefrom the amount of all bonds reserved under 
the provisions of the mortgage, to retire debt at or before 
maturity, shall never exceed three times the company’s 
outstanding — stock; but if, at any time the amount of 
bonds outstanding, when added to the ate amount 
then reserved to refund prior debt, shall $500 ,000,000, 
no additional bonds shall thereafter be issued, in respect 
of work or property, in any amount exceeding 80 per cent 
rate Trustee 
pursuant to provisions of the mortgage re; ting the issue 
of bonds for future acquisitions by the company. Of the 
bonds in excess of the 1,492,500 reserved for refunding, 
$20,000,000 were by the mortgage immediately issuable at 
the company’s request, and by the mortgage were appro- 
priated, one-half to paying the company’s outstanding one- 
year notes due July 9 1914 and the remaining to re- 
imbursement of the treasury to that amount for moneys 
“senha advanced by it for capital purposes, without 

ving been in any form repaid or capitalized. 

The remainder of the bonds are issuable only to pay for 
work or property adding to or bettering the mertnage’ 
estate, and coming under the lien of the mortgage. The 
bonds are to mature July 1 2047; but the Board of Directors 
is authorized in respect to any special series to provide at 
time of issue for their redemption at the company’s election 
before maturity. : 

Bonds are issuable in series, and those in any series may, 
by the Board of Directors, be made payable in money of the 
United States, or in that of another country. ' 

The interest rate to be borne by any series of bonds is 
to be fixed by the Board of Directors, at time of its issue, and 
is in the Board’s discretion. : 

The Directors feel that the new mortgage will suitably 
cover all the company’s legitimate needs for money during 
a long future period, and will enable it to obtain what money 
it can profitably use upon terms at least as favorable to 
borrower as those at the time enjoyed by the generality of 
large concerns. 

Soon after the execution of the mo , the $20,000,000 
of bonds authorized to be issued forthwith were all issued 
and sold at prices satisfactory to the company. Out of 
the proceeds, the $9,605,000 one-year notes then outstand- 
ing were paid off and canceled. The remainder of the pro- 
ceeds of the bonds has come into the company’s treasury 
as money usable by the company for any lawful corporate 


Arte THE BRANCH LINES. 


Of 6,353 miles of railway operated by the company in the 
year, 2,837 miles, or around 44.6 per cent, were operated 


_as Main Lines, and 3,516 miles, or around 55.4 per cent, 


were operated as Branch Lines. _ 

During the year, on all operated lines the company moved 
20,422,419 individual tons of commercial freight. Those 
moved during the year on the Branch Lines aggregated 
13,375,408. Part of these were local to the branch on which 
they moved, but by far the most moved to or from the 
main lines and made their chief mileage on the latter. The 
average haul on the system of all commercial tons was 275.6 
miles. While the major part of this, upon the average, was 
performed on the Main Lines, it is manifest that without the 
tons contributed by the Branch Lines the volume of business 
on the Main Lines would have been greatly reduced, operat- 
ing cost per unit of traffic movement very much increased, 
and net earnings diminished to a corresponding extent. 


THE PANAMA CANAL. 


A large event of this calendar year, in the world’s trans- 
portation and commercial business, has been the openin 
of the Panama Canal. The new route may be expecte 
considerably to affect some trade currents now established. 
It may diminish some now of relative importance and swell 
others to larger volume. Nevertheless, to holders of the 
stocks of the transcontinental railways, and expecially to 
the holders of those of the railways running from the Great 
Lakes across the northernmost tier of States, to the Pacific 
Coast, the important question is, the probable effect of the 
new route upon the traffic of these lines. _ 

The Atlantic and Pacific coasts will certainly be brought 
closer together by the canal, and some exchanges of com- 
modities between them can hereafter be effected at smaller 
cost than heretofore. However, the trade entirely through, 
from coast to coast, has never formed any large part even 
of that minor proportion of the country’s total trade arriving 
at or starting from coast points. 

The bulk of traffic moving into and out of the ports on 
either ocean starts from, or is destined for, the country’s 

t interior, which the Panama Canal can never reach. 
The aoe part of the country’s transportation movements 
seems likely to an increasing extent to between points in 
its interior. : ; 

On lines serving a territory like that of the Northern 
Pacific, the preponderating movement of traffic seems 
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most likely to be one local to the territory. Figures printed 
elsewhere in this report show such to be the fact now. 
Northern Pacific’s main lines, from the head of Lake Superior 
and the Mississippi River to Puget Sound towns, are more 
: miles in continuous length; but the average 
length of haul of a ton of commercial freight on the company’s 
railways, in the last business year, was only 275.6 miles. 
For a time the Panama Canal route may give manufac- 
turers located on or near the Atlantic Coast some advantage 
over their competitors of the interior for the Pacific Coast 
trade; but that question must be, and must remain, one 
quite as much “up to” the interior manufacturer as to the 
railways. 





The report of the Comptroller gives further details of the 
transactions of the company. 

The Board of Directors especially desires to extend to the 
company’s officers and employees, as a body, its considera- 
tion and thanks for the fidelity and intelligence with which 
=e respective duties have been performed thoughout 
the year. 


By order of the Board of Directors. 
| W. P. CLOUGH, 


Chairman. 


JULE M. HANNAFORD, 
President. 








NORTHERN PACIFIC RAILWAY COMPANY 


GENERAL BALANCE SHEET JUNE 30 1914. 





ASSETS 
ROAD AND EQUIPMENT, &C. (Northern Pacific Estate): 
Cost to June 30 1907—-Road, lands, &c_.$318,333.961 80 
Equipment 37,295,670 07 


$906 .050.481 87 





Cost]since June 30 1907—Road (less Lan 


Department 
net proceeds) $93,962,524 07 
Equipment... 23,113,772 39 

Depart- 

ment current 
assets... 7,327,032 44 





LIABILITIES. 
CAPITAL STOCK—Common...............-...--..-- 


MORTGAGE, BONDED AND SECURED DEBT : 


SS CN oi ica cacencbianaunnne $194,737,500 00 
Collateral Trust Bonds (Northern Pacific- 
Great Northern Joint) 
XS ACE  e aee Ee eee > $215,227,000 00 
Less—Great Northern Railway Com- 
pany’s proportion 107,613,500 00 
$107 ,613,500 00 





$302 ,351,000 00 








$124,403 ,328 90 


$480 ,032,960 77 

Less reserve for accrued depreciation of 
equipment 13,491,811 76 
————— $466 ,541,149 01 





SECURITIES : 


Securities of proprietary, affiliated and 
controlled Cap ames I TT, a Vv 
This Company's one-half of $107,613, 
stock of the Chicago Burlington & 
re Railroad Company to secure 
$215,227,000 joint bonds made and 
issued by this Company andthe Great 
Northern Company to pay for said 
ES SN od Sn as tse atin bd snes octane 
Securities of proprietary, affiliated and 


$109,114,809 76 





controlled companies—unpledged_... 44,685,526 00 
153,800,335 76 
OTHER INVESTMENTS : 
Advances to proprietary, affiliated and 
controlled companies for construction 
and equipment...............----- $958,701 37 


Miscellaneous investments, physical 


2,004,810 89 
227,100 





3,190,612 26 
$623,532,097 03 





Total Capital Assets 
WORKING ASSETS: 


eit talaeilbbahha Min dudes Wo cheapie peso ta sonia av eatin thes $6,595,904 14 
Securities issued or assumed—held in 
sai cach ik dis o-tt> th shut eink gh ace 9,203,500 00 
Marketable securities (other than those 
ed nnn 64 Patadesaes 12,06¢ ,079 54 
Loans and bills receivable. _..........- 5,499,240 92 
Traffic and car service balances due from 
other companies. -.............-.--.. 985,222 03 
Net balances due from agents and con- 
EG ay chy TEESE 918,965 02 


ih anaehen a 3,999,153 12 
8,829,571 43 





48,100,636 20 


ACCRUED INCOME NOT DUE : 
Unmatured interest, dividends and rents 


DEFERRED DEBIT ITEMS: 


569,671 85 


$28,546 27 
104,854 51 


818 38 
205 98 


1,415 
5,803 





7,352,425 14 
$679,554,830 22 








| 
| 





| 
| 
| 














Total Capital Liabilities...............-........-- $550,351,000 00 
| WORKING LIABILITIES : 
Loans and bills payable. __.........--- $9,605,000 00 
Traffic and car service lances due 
AR aan 1,006,125 35 
Audited vouchers and wages unpaid---- a 460 23 
M laneous accounts payable... - 4 1813 56 
Matured interest, dividends and rents.. 1,229,338 25 
Other working liabilities...........-- ,631 38 
19,876,368 77 
ACCRUED LIABILITIES NOT DUE: 
Un matured interest, dividends and rents 
SRNGREE citanduban baedsdawedantneee $5,139,232 56 
Taxes accrued (partly estimated)... 351,311 00 
7,490,543 56 
DEFERRED CREDIT ITEMS: 
Other deferred credit items............ 5,134,629 63 
APPROPRIATED SURPLUS: 
Invested in other reserve funds (Insur- 
I” II a eS Ss dnc teh Sa eth es ne ds tna $5,803,205 98 
Reserve for payment of sundry claims-.- 483 ,422 00 
Accrued interest on lines purchased ---. 5,643,200 48 
11,929,828 46 
POPE T A Bee cccantacicdnccsune 84,772,459 80 





$679,554,830 22 














INCOME ACCOUNT FOR THE FISCAL YEAR END- 
ING JUNE 30 1914. 


Dr. 
To 
Onerating Expenses : 
faintenance of way and structures---_-__ $9 363 ,823 91 
Maintenance of equipment.-_...._.-...-. 8,063,101 83 
Ee SOUL... usanebenccchacctoce 1,270,880 88 


21,710,988 18 
1,063,257 90—$41.472,052 70 


Transportation expenses 
General expenses 


axes : 
State and count 


aha dilh teh thibeliRdrere alaatethes $4,824,506 31 
U. 8. Government income tax........--. 206,077 70— 5,030,584 01 
Interest and Rentals : 
Interest on funded debt...........--.--. $6,986,505 00 
Interest on one-year notes. -........---. 576.944 16 
Other interest and commissions- -----.-- 1£6,967 26 
Rentals of leased road and terminals- --- 605,121 8 


2 
7— 8,331,411 11 


Sy icine ninth ho ci chere aie Qhh were 6,772 8 
Dividends : 

ts es et OE ei sc cmakdsraccustndehehcanke 17,360,000 00 
Balance Carried to Profit and Loss...............-.-...- 2,295,247 36 


$74,489,295 18 





Cr. 
By 
Operating Revenue : 
Dt pcinnnteostsnequdtateeuneadane $48,058,811 54 
PE accacicdabenstiecedocst’étabe 5,707 ,000 40 
TT decunendntencdenedeouuehasshag 4,778,983 80—$68 544,801 74 


Outside Operations : 


PE G0, vodccectessecnnddhedcee 340,088 54 
Parlor and observation cars_..........- 31,410 92 
Dining and cafe cars (deficit).........-. 152,847 65 
Ps .nhinodcnencubsentehaas 86,080 95 
BD Bn hb dc cacdwetdsuasadidatace 86 89— 


304,819 65 
2,3 


Rentals Received 53,811 25 


ee ee ee ee ee ee ee ee ee ee ee eee eee eee 


RAEN RR RRR AE PP "864,574 22 
Dividends and Interest : 
On securities owned and interest on deposits...........-. 2,421,288 32 


$74,489,295 18 





PROFIT AND LOSS ACCOUNT JUNE 30 1914. 


To 
oo and Commissions on Sale of Securities : 
un 





NINE N15: hs caicasseigheactabaiteaeanil $1,370,790 00 
CIEE . cedetedGuscuundcccesesuen 17,338 75 
———— $1,388,128 75 
Fee paid State of Wisconsin account of increase in capital 
Ct EA Seren sndusacaceanansdgd<daphawnvendsebaee 95,000 00 
Property abandoned chargeable to Profit and Loss_.....-.- 118,002 35 
Delay Income Debits : 
Adjustment of transportation charges in construction of 
Spokane Portland & Seattle Ry.................--.-.- 85,312 62 
Interest on contested taxes 1907_....................-- 28,178 99 
Deduction from mail pay 1910-1913_........-....----- 788 40 
Balance of sundry accounts... . . .......200sececcnceecnen 17,781 35 
BSIAROS «2. ccc ccccncucnccnncccsccceecesseccascccccee 84,772,459 
$86,505,652 26 
By 


Balance to credit June 30th 1913, as per annuai report. ---_-_- $83 699,770 45 
Balance of Income for year ending June 30 1914, brought 
Pn wo neces shcdhenvrnwancsasonsetiotogesapeensetons 2,295,247 36 
Profit on sale of operating property 48 ,039 32 
Unclaimed wages—3 years ol 11,876 61 
Refund of corporation tax 582 40 
Delayed Income Credits : 

Collected from Minneapolis St. Paul & Sault Ste. Mari 








Railway—trackage 1911-1913..........-.-...-.-_- ya 23,185 47 
Accrued interest on Spokane Portland & Seattle Ry. Co. 
bonds March 1 to June 30 1913._...-......---...-..--. 424,733 34 
DMEMSCIANSOUS WEB. 2 cccccwnddscoccsescndsaccadccncece 2,217 31 
$86 505,652 25 
By 


Balance to credit of Profit and Loss as per balance sheet... .$84,772,459 80 
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PASSENGER AND FREIGHT STATISTICS. 
1912-1913. | 1913-1914. 
- Increase. | Per Decrease. 
Miles, Amount, Miles, Amount, Cent. 
Tons ,&c. Rate ,&c. Tons ,&¢. Rate ,&c. 
De FON Sn on cece scccccsctcvecdnsoes De 80 sé ates encces- 6,325.26 22 .sennncesa GBAL) n.oss- lccttaseene 
Passenger Traffic— 
Number of passengers carried_....._........._-...-..-.. Mt t Ry. ae A | ee Se oe 741 O08) BBO \e.5505. 53. 
Number of passengers carried one mile___.......--...--. gt ee BR a | hg BS | Ra ree BD. COG GES BBO. bec cdvcnchewn 
Average miles traveled by each passenger__..........---- pp f Fa eee ies IRE Ri eit py 4.68 3.4 
Ce ee nee ne ne mananbaeeendaucceclummneicancada $15,808,035 75)............ $15,707,000 40) -....---- 0. $101,035 35 
cna co mesevcncbecnmesladaeubencage ’ a SN sckneucoewes 2,654,112 25) -...-.-.- 0.75 20,104 61 
I I I ON ik ie hui en Gait] sabia ensue TE EE Gh ln cecncconene 13,301 .2Ee GO) ccwcncnce 0.66 121,139 96 
Average amount paid by each passenger___.....-.-....--|_.---------- a Phlscasscvnpeee Bree -09 -14 
pe TO SS SS Sg ee ees Rae Reape PEE dic nando 3.68 -0088 
Pages = frat revenue per mile of road (average mileage) --|__...-....-- $2,952 51|------------ $2,902 82) -....---- 1.68 $49 69 
reig raffic— 
Number of tons revenue freight carried_-.............-- RS |, - EE cccdbitcameb ale) hb eeenbie 4.05 863,108 
Number of tons revenue freight carried one mile O:S58 AGB G07 |... cesses. SRBOGEL IGT lo cb wea ddeduce| dadsabats 9.67 | 602,817,210 
Average distance haul of one ton OE ns see amne x « OM a ccenmiieuccuut o<ccoueud 5.87 ° 
Po OO eee ae $48,058,811 54) __..._-.- 8.06 $4,211,874 40 
Other freight train revenue______-_ 1,171,187 20) 53,146 16] 475 |_........... 
“eens Beene GED TOVONUS. .. . «wc cc cccccwccduessus 49,229,998 74/ ....-.._- 7.79 | 4,158,729 24 
Average receipts from each ton of freight__...........--- RRR EAes 4.47 aan 
Average receipts per ton per mile revenue freight____._._- -00839 -00854 yo i pf eee ats 
ree wein npvemne per mile of road (average mileage) - - - $8,528 76 $7,783 08) --...---- 8.74 745 68 
0 rain Traffic— 
Revenue from freight and passenger trains___..........--/....--.-_--- O71 Sree O0\....... ssc. $67 591.111 39) -........ 5.95 $4,279,869 20 
Revenue per mile of road (average mileage)_..._.....----|_...----___- REET |< ecteedowien i's § | Sees 6.93 795 37 
DE EE SE Sin kk ite cdcmndnmencweus sawdeddnilleds kconsccue BT ns abies a eerste 1.25 -04 
REE EIT SS BELLE DAE EEL EE ER ER DE. wddiebinkie Ra tienen sd 2.58 -05 
HGS CGiaee FOVERUS HEF GHAEM MANS. . 6 noi ne ccc c ce aléckcecncccue FAP accnnteaauacu 119 UE) MO [énwucecssuue 
TRAIN AND CAR MILEAGE STATISTICS. 
| 1912-1913. 1913-1914. 
Increase. (Per Cent.| Decrease. 
| Miles, Tons, &c. | Miles, Tons, &c. 
DEMeaes GL FOVEIMS PANSNNEE WRENE.. ..0.n ono ce ntinc dnd ccumbedecececccccs 11,508,781 12,015,138 506,357 AE. 1 saamaimnnein 
Mileage of locomotives employed in ‘‘helpin: 619,328 OR Pee rei 4.04 25,045 
Percentage of ‘‘helping’’ to revenue train m 5.38% See!  cadmowhe ieee 43% 
es Gr SOURED MEINE GUNN, og 5 cca cccadntinenencdmbsiedeocume 712,052 740,439 28,387 a aes eae 
pl” eee anes 10,794,507 = Ee Rete 14.87 1,605,135 
Mileage of locomotives employed in ‘‘helping’’ mixed and freight trains_-_ 1,369,133 See. écnatene 27.10 71, 
Percentage of ‘‘helping’’ to revenue train mileage_............._._._._- 12.68% | RRC eee ae 2.63% 
RR ea aa eee 14,524 16,287 1,763 pe ee ere ee 
so nhs nach ecsdciecussesu suede skebsbnens 23 ,029 864 se * Bee ee 4.64 1,068 628 
I ALLL EEL ELA LED 5 5ST EG 1,496,400 ) [2 ere 16.40 45,392 
a os ts cna ts ene edna phen aeiinow es 74,740,345 75,922 999 1,182 ,654 Be mee oc sae 
Average number of passenger train cars in train._.............-.--_- 6.12 nae 8 Vee euee 2.78 17 
Average number of passengers in train._............------- 54.13 Ie Be 1.18 -64 
Average number of passengers in each car__.............----..-----.- 13.92 14.36 44 SS ies 7) ee 
DE SO SUES OND Cen encaccnccondisevvantbbavenbanncee 315,638,562 ys res 9.17 28,954,047 
re See Ci.  cacnmaardndnacenshieebhbnaneakeud 110,583 ,636 Gt ee 1. aaunbous 11.96 13,226,240 
IRI a eee me 11,014,00 ETE 1 anaesies 14.81 1,630,804 
Tae See Ge SOVEINNO COGEene COS... ......casenentmducbodnnsscasans 437 ,236 ,204 Ee ree 10.02 43,811,091 
Special service car mileage—freight._...........--..------. el 213,580 248 ,986 35,406 16.58 
Special service car mileage—passenger _ 66,761 77,3 10,637 15.93 
Total special service car mileage._..........._- 280,341 326 384 :043 16.42 
Non-revenue service car mileage__...._..__.__- 8,231,020 Gea: | ssuadwnn 22.52 
Average number of loaded freight cars in train__ 27.43 28.87 1.44 5.25 
Average number of supe Se Tn i ae 9.61 9.80 -19 1.98 
Average number of freight cars in train (exclusive of cabooses)_________ 37.04 38.67 1.63 4.40 
Percentage of empty cars to total cars in train (exclusive of cabooses) -_-__ 25.95% kA eae eT 
Average number of tons revenue freight in train -............------_ 541.62 566.91 25.29 -67 
Average number of tons revenue freight in each loaded car__...._...._- 19.74 et Sasnasce -51 
Ce nn Ns a a on ce manacoenedaeeeeocam 5,091,889 Yh U6SChU 7? Se eee 8.47 431,510 
Company freight—tons carried one mile__---------...-----........... | 1,098:796.318 981,496,152 | -_.__-_- 10.68 |117,300;166 
Tons per train—company and commercial-_-__._........2..--- eee | 637.11 665.76 28.65 oe eae 
Tons per loaded car—company and commercial__._.......-...----___ 23.23 wea. hiccdes 73 17 




















Sawyer-Massey Co., Hamilton, Ont.—Zarnings.— 





Fiscal Net Bond Bond Preferred Bal., Sur. Total 

Year— Profits. Int. Exp. Dividends. or Def. eg A 
1914 ____loss$206 802 $47,471— (5% %)$78,750 def.$333 ,023 $39,244 
io men Are 52,500 4,786 (7%)105,000 sur. 11,631 372,269 
—vV. » Pp. 752. 


Solar Refining Co.—Resulis for Calendar Year.— 
President J. G. Neubauer says: ‘‘The general business depression during 
1914 compelled us to curtail operations, in spite of which large stocks were 
carried over and necessarily A ae at the prevailing prices. ’’ 


1914. 1914. 1913. 


Profits or loss-_. _loss$244,611 $925,724 Previous surplus. .$1,637,903 $3,012,179 
Cash divs....- (10%)200,000 *800,000 300% stock div... ..__-.-- ,500, 
Balance _-.-.-- loss$444,611 $125,724 Total surplus_.__. 1,193,292 1,637,903 


The cash dividends as above ($800,000) include 20% paid June 20 1913 
on $500,000 stock ($100,000) and 5% and 30% extra on $2,000,000 paid 
Dec. 20 1913 ($700,000). 











Assets— 1914. 1913. | Ltabttities— 1914. 1913. 
Real estate_...-- $66 457 $66,457 |Capital stock....$2,000,000 $2,000,000 
PEE cuchbwcesde a938,102 799,752|Ace’ts payable_-_- 93,282 240,675 
Inventories _..---. 1,053,889 1,045,636) Profit and loss sur- 
Insurance reserve. 241,319 a Pee 1,193,292 1,637,903 
Cash & invest__-_. ee soit 1,725,913 
Acc’ts receivable. 153,891 

Die cabaceece $3,286,574 $3,878,578) Total _...____- $3,286,574 $3,878,578 


* After deducting $1,562,398 for depreciation.—V. 98, p. 767. 


Southern California Gas Co.—Natural Gas Properties. 

See sale to Midway Gas Co. above.—V. 99, p. 1837. 

Southern California Edison Co.—Deb’s.—Earn’s.—The 
California RR. Commission has approved the proposition 
(a) to make an issue of $2,500,000 debentures of $1,000 each, 
(b) to authorize $2,750,000 common stock to provide, it is 
understood, for conversion of same at 110. 

The debentures are to be issued under trust agreement with Los Angeles 
Trust & Savings Bank, trustee. It is proposed to issue $332,000 of the 
same, $ for $, for the debentures of 1911, and the remainder at not less than 
95 to pravice for discharging promissory notes in the sum of $1,596,890, 


for additions and betterments and for reimbursing the treasury for capital 
outlays.—V. 100, p. 145. 


Cal. Gross Net 
Year— Earns. Earns. 
$ 


Int. and Depreci- 
Amort. ation. 
$ 


Preferred 
Dividend. 


Common Balance, 
Dividend. Surplus. 


$ $ $ $ $ 
1914 ____4,855,141 2,522,977 892,011 700,000 (5%) 230,000 (6) 624,000 76,966 
1913 _...4,779,280 2,348,987 813,969 700,000 (5) 200,000 (5) 420,000 215,020 
—V. 100, p. 145. 

Standard Compress & Warehouse Corporation.—New 
Device.—This company has been organized to place on the 
market a new device for compressing cotton bales which it is 
claimed is far superior to any of the older machines. A pros- 
pectus says: 


The company’s hydraulic compress reduces gin bales of any size, chape or 
weight (400 to 600 Ibs.) to a perfect rectangular package 2ftx2ftx4 ft., con- 
taining 16 cu. ft. of cotton, at an average density of 32lbs. percu. ft. The 








action of the press assembles the cotton and shapes the bale by drawing in 
with one piston movement the side doors followed immediately by the end 
doors. hen the final compression is accomplished by raising the bottom 
platens; hence thefibre comes out in much better condition than under the 
present practice. It is not crushed but assembled. Our first press is now 
operating at the plant of the Magnolia Compress & Warehouse Co., Mobile. 

The reduction of 40 to 50% in displacement is reflected in the storage 
capacity of the vessels, while 144 bales easily chamber in a 36-ft. standard 
railroad car. The firm, compact surfaces minimize the fire danger and pre- 
vents the present waste of lint, whiie the fibre, being never subjected to the 
old high pressures. is not matted, kinked, caked or split. 

Company incorporated in Virginia. Capital $2, ,000, $500,000 pref. 
and $1,500,000 com. The common stock is allissued and full paid. A por- 
tion of it has been turned back into the treasury to be used as a bonus with 
pref. The pref. stock is to be sold at par for cash. No bonds. Company 
officered and directed by cotton and business men of vhe South and East. 
The Macartney & Schley Investment Co., Inc. Mobile is interested; 

W. D. Nesbitt, Birimigham, Ala., and H. M. Whiting, New York City. 


Standard Gas & Electric Co., Chicago.—LZarnings.— 





Calendar Total Net Interest Balance for 

Year— ge ge Earnings. Charges Dividends. 
CO $1,939 898 $1, ,288 $746,054 $1,154,234 
Beeheceetsonasce 1,539,310 1,502,804 751.507 751,297 


The complete report to be issued shortly will show the balance for divi- 
dends after deducting other charges. In 1913 the company paid $912,420 
in dividends on the pref. stock,and after deducting $168,500 for bond re- 
demption the total surplus Dec. 31 1931 was $679,246. The company 
throughout 1914 paid its pref. dividends in scrip.—V. 99, p. 1752. 


Sterling Gum Co.—New Officers.— 

F. L. E. Gauss, formerly Vice-Pres., has been elected President to suc- 
ceed F. V. Canning, who remains a director. Treasurer T. N. Word 
one ss — in the place of W. B. Shearman, who resigned. 
—Vv. » Ds 


Tennessee Copper Co.—Status.— 

James Phillips J:., who was recently succeeded by Utley Wedge as Presl- 
dent, has, it is stated, sold out his holdings, which are repo! as havin 
been 20,000 shares. The company on Dec. | last paid off the $200,000 6% 
bonds then due, leaving $800, of the original issue ap out for the con- 
struction of the sulphuric acid plant. No information is available as to the 
recent rumors that the cancellation has been arranged or is being considered, 
of the contract under which the company has been furnishing about 240,000 
tons of acid to the International Agricultural Corporation.—V. 100, p. 985. 


Virginia-Carolina Chemical Co.—Pref. Div. Again De- 
ferred.—The directors have deferred the quarterly dividend 
which would normally be declared at this time. The pay- 


ment was also deferred 3 mos. ago. Official statement says: 

Owing to delayed cash collections and lateness of the fertilizer season, the 
board deemed it wise to defer action again upon the pref. stock dividend. 
Our business is all we could =. and profits now promise a satisfactory 
outcome, but conservation of cash is considered advisable. Compare 
V. 100, p. 146; V. 99, p. 1916. 


United Service Co., Scranton, Pa.—Zarnings.— 
Cal. Gross Net Tazes & Interest Preferred Common _ Balance, 
Year. Earns. Earns. Deprec'n. Paid. Dividends. Dividends. Surplus. 
1914 ..$553,118 $267,179 $52,638 $62,504 $64,415 (1%)$11,394 $76,228 
1913. 522,882 237,095 53,095 59,304 46,360 78,336 


99, p. 1303. 
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United States Light & Heating Co. (of Me.), N.Y., ae. 
The stockholders’ protective committee, Walston H. Brown,Cha 
will contiuue to receive further deposits on payment of penalties of [2% 
pref. and 1% on common, which may, perhaps, be waived when a reo + 
zation plan is issued. ‘The deposits to date aggregate nearly 20,702 shares 
of pref. out of 22,000 shares, which might be received, and 55, 000 shares of 
common out of about 70 ,000 which might be counted on as validly owned. 
Application for sale of property is expected shortly.—V. 100, p. 906, 817. 


United Water & Light Co.—Over 70% Assents.— 


The Raginee and other holders of notes of the company, who recently 
submitted a eo 100, p. 560) for the exchange of such notes for the 
bonds of the aericangW ater Works & Electric Co., ie. are advised that 
more than a majority of the total outstanding notes has already been de- 

ited, and that, including holders who have verbally assented, more than 

0% of the notes has already pasepted) | the 


lan. Further deposits are 


urged at once in order that the plan may be declared operative, and that the 
new securities ey be received on or ediately following ‘April 1 1915. 
—V. 100, p. 560. 
Ventura County Power Co.—Earnings—Control.— 
Calendar Gross Oper. Exp. Net Bond, &c., gatonee. 
Year— ioe S. Tazes. Earnings. Inierest. ou 
| ead. ,136 $125,954 $87 182 $63 433 23.749 
PEA een soe: 331° ‘567 121,118 110,449 5, 45,275 
a stock authorized, $1, common and $1,000,000 5% cum. 
referred; outstanding, $810, O00 common and $381,700 pref. Preferred 


} ey have been deferred since July 1 1909. In the spring of 1914 H. E. 
oe purchased control. Bonds, $924,000 on Ist 30-year sinking 
fund gold notes, due Nov. 1 1936, sub. to call at 101.—V. 83, p. 1123. 


Victor Talking | Machine Co.—Decision.— 

Judge Hand in \ 8. District Court on March 23 dismissed the suit 
brought against R. H. Macy & Co. to prevent the latter from selling 
talking machines, records and appurtenances at a lower price = that 
fixed by the V ictor Co. The latter has, since the decision of the U. Su- 
preme Court in the Dick and Sanatogen cases, licensed wholesale RA. 
who in turn licensed retail dealers. The purchasers of the talking machines 
and records have licensed to use the articles during the life of the 
patent and wander the terms of the contract have not become the absolute 
owner of them. Macy & Co. claimed that it had made no contract with 
the Victor Co. and that its patent rights were not infringed so long as it 
received the royalties to which it was entitled and had no cause of action 
une bb the patent law. These contentions the Court sustained.—V. 100, 
p 


Wolverine Brass Works (Plumbing Specialties), 
Grand Rapids, Mich.—Bonds.—Grand Rapids Trust Co 
the mortgage trustee, and Howe, Snow Corrigan & Bertles, 
Grand Rapids, are placing at par and int., $150,000 Ist 
(closed) M. 6% gold bonds. 


Dased Feb. 1 1915, due $10,000 yearly 1917 to 1912 and $20,000 in 1930. 
Int. F. & A. Denom. $100, 500 and $1,000.(c*$). Redeemable any int. 
date a and after Feb. 1 1920, at 102% and int. 
Digest of | of statement by Pres. L. A. Cornelius, Grand Rapids, Mar. 11915. 

ncor. in 1898, succeeding partnership of L. A. and H. Cornelius. 
Manufactures high grade plumbing appliances (,many patented), which 
are sold direct to plumbing trade over the U. 8., in Cuba, the Philip ines, 
&c., &c. Estimated present value of property under the mortgage, $454,- 
560. Net quick assets (Jan. 1 1915 $288,178), must never be less than the 
bonded debt. rropey insured for $460,000. Both common and pref. 
shares represent actual investment in property. 


Net Earns., ~, Tazes & Dees, —/(Gross — 1899 $52, 541; 1914 $695, Aq 1) 
1910. 911. 1912. 913. 914 Ave 


$70. 014 Pa 759 $63 586 $72. 787 $7 3.673 $69, “564 
Since incorporation in 1898, has paid pref. dividends of 6% per annum 
and in cash on average of over 15% per annum on common stoc 


Balance Sheet Jan. 1 1915 (Totals $1,020,094) Before funding with these bonds, 


Land and buildings_-_..-.- 293 ,753| Preferred stock....... $312,10vU 
Machinery, tools, &c___-. 160,807 |Com non stock.........- 331,100 
Bills & accts. receivable. - Se ES po nckecmtcimsncoce 99,538 
a os tesa tk om chan eede 8,124| Bank discounts__....... 251,250 
pe egeneous ein into eh Sane 6,592 | Accounts payable--_---- 2,2 
Merchandise___......._- 354,773 | Employees Savings Dept. 23,899 
Geo. G. we hitworth, Vice-Prest.; H. C. Cornelius, Secy. Treas. 


Youngstown Sheet & Tube Co.—New Stock.— 

Holders of record March 20, both of the $18,500,000 com. and $5,000,000 
ref., have the right to subscribe pro rata at par for the entire new issue of 
$5 000, 000 wet. stock. ee tee are payable in four installments of 

25% each, uly 1 and Oct. 1 1915 and Jan. 1 and April 1 1916, with the 

privmene of anticipating the July 1 payments at the rate of 6% The share- 

olders will vote April 6 on making the ae the proxies already 
p 


received, it is stated, assure the issue. See V 








CURRENT NOTICE. 





—Harris, Winthrop & Co. of New York and Chicago have arranged to 
take over the stock and grain business of Walter Fitch & Co. of Chicago 
on April 1. Walter Fitch died several months ago and the surviving 
partners in the firm will go with Harris, Winthrop & Co. to take charge 
of the stock and cash grain business that has been handled by the Fitch 
concern. W. K. Mitchell and J. H. Ashum will manage the cash grain 
business and Edward List, R. L. Boyer and J. A. Cumins will look after 
the stock trade of the retiring firm. It is announced that several important 
changes will be made in the firm of Harris, Winthrop & Co. as a result of 
the consolidation. Leeds Mitchell of Walter Fitch & Co. will become a 
general partner, succeeding George A.McClellan, and Walter H. Wilson, 
who has been a general partner, wili become a special partner. In addition 
to Mr. Mitchell, the general partners of Harris, Winthrop & Co. will be: 
John F. Harris, H. R. Winthrop, T. E. Cunningham, Charles G. Smith, 
Woodward Babcock, Hugh Blythe, Edwin A. Strong and Rene A. deRussy. 
The special partners will be Walter H. Wilson, Julien A. Ripley and H. D. 
Babcock. 


—Drexel & Co. of Philadelphia, having sold or exchanged over $4,000,- 
000 of a $5,500,000 issue of the United Gas & Electric Corporation 3-year 
6% gold notes due April 1 1918 are offering the balance at 98% and interest. 
Holders of the corporation’s 5% notes maturing on April 1 who desire to 
exchange them for the new 6% notes should communicate immediately 
with the bankers. See the advertisement elsewhere in the ‘‘Chronicle” for 
general particulars. Detailed information as to the new 6% notes and the 
collateral securing them will be furnished on application. 


—Having sold more than $12,000,000 Northwestern Elevated Railroad 
Co. first mortgage 5% bonds due Sept. 1 1941, the National City Bank, 
Lee, Higginson & Co. and N. W. Halsey & Co. are jointly offering the bal- 
ance of the $12,500,000 issue. Price 91 and interest, yielding about 5.65%. 
See to-day’s advertisement in our advertising department. 


—Hambleton & Co., 43 Exchange Place, this city, and 10 South Calvert 
St., Baltimore, are offering for investment $800,000 Consolidated Gas, 
Electric Light & Power Co. of Baltimore 5% 2-year convertible gold notes. 
Price at market, to yield about 5.40%. See advertisement in to-day’s 
issue. 


—Kountze Brothers, Colgate Parker & Co. and N. W. Halsey & Co. of 
this city are to-day advertising in the ‘‘Chronicle’’ an offering of $700,000 
City of Baltimore, Md., 444% registered bonds, maturing March 1 1949- 
1955, inclusive, at prices to yield 4.27%. 

Bodell & Co., Providence and Boston, are distributing copies of their 
Quarterly Bulletin, which contains the 1914 results of a number of well- 


Commercial Times. 


COMMERCIAL EPITOME 


Tire 
Friday Night, March 26th 1915. 

Trade improves but slowly. The stock market 
brightened up. The balance ot trade in favor of the United 
States continues to grow and is already very large through 
big exports, decreased imports and the cessation of American 
travel in war-stricken Europe. Gold is coming from Ottawa. 
Exports of wheat continue large. War orders are on a big 
seale and they overshadow the slight improvement in the 
domestic trade. Failures are not quite so numerous. Cotton 
has reached the highest price seen since the outbreak of the 
war. The textile trades are expanding. Exports of steel to 
Europe are noteworthy. Copper has advanced, with a 
larger production, the consumption having increased. Wheat 
crop reports from the West are favorable. Yet, as already 
intimated, domestic trade improves only at a snail’s pace. 
Collections are still generally slow. The extreme easiness 
of money is a not an altogether favorable sign. It suggests 
timidity. The big rise in cotton may defeat plans for a 
curtailment of the cotton acreage. The building trades 
improve but slowly. There are no tangible indications of an 
early end of the war, and delicate questions relating to it 
are not unlikely to arise from time to time. Yet, despite 
all drawbacks, the consensus of opinion is that for one cause 
or another, things are likely to improve decidedly some time 
during the present year. 

LARD has declined; prime Western 10.20c.; refined to the 
Continent 10.75c.; South America 11.15¢.; Brazil 12.15c. 
Lard futures have declined with steady selling _by packers. 
At times, however, the tone has become firmer in sympathy 
with a rally i in grain. One drawback, however, has been the 
dulness of the cash trade. To-day prices were higher after 
declining early. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO; 

Sat. M Wed. Fri 





on. Tues. hurs. 
May delivery.__.._- cts.10.37 19.17 10.22 10.17 10.22 10. 37 
July delivery_......-- 10.65 10.45 10.50 10.42 10.50 10.67 


PORK has been easier; mess $19@$19 50; clear $20@ 
$22 50; family $23@$24. Beef, mess $18 50@$19; packet 
$19@$20; family $20@$21; extra India mess $35@$36. 
Cut meats unchanged; pickled hams, 10 to 20 lbs., 10%@ 


12¢c.; pickled bellies, 6 to 12 lbs., 124%@13%e. Butter, 
creamery extras, 29c. Cheese, State whole milk, held 


colored specials, 1634 @17c. 
22 @22 be 

COFFEE was easier, then firmer, with No. 7 Rio 74% @8c., 
No. 4 Santos 10@10%e., fair to "good Cucuta 104%@l1le. 
Coffee futures declined for a time under rather heavy liquida- 
tion of May contracts, dulness of the spot trade and liberal 
receipts. European estimates put the total production of 
coffee at 19,590,000 bags. This is some 900,000 bags larger 
than previous estimates. The estimates on the crop of 
1915-16 are 19,315,000 bags. Scarcity of ocean tonnage may 
retard the marketing of the crop, however. Rio exchange has 
latterly been quoted at 13}4d., against 13 9-16d. last week; 
later 13 7-16d. To-day prices advanced. Closing prices: 


Eggs, fresh gathered extras, 


March ....5.99@6.0l1c. | July -....- 7.27 @7.28c.| November -7 53@7.54c. 
April....... 5.99@6.01c. Saaee--- f- 35 7.36c.| December .7.58@7 .60c. 
Pa 6.08@6.09c. | September - 7.43 @7.45c.| January ..-7.64@7.65¢. 
FUE seese 6.13@6.14c. | October ._.7.48@7.50c | February. _7 .69@7.70c. 


SUGAR has advanced to 4.95c. for centrifugal, 96-degrees 
test, and 4.18c. for molasses, 89-degrees test. Refiners have 
been buying more freely, partly owing to bullish news from 
Cuba and a reduction in Cuban crop estimates. One esti- 
mate of late is 2,365,000 tons. In some parts of Cuba rains 
have continued, though better weather is now reported. 
Some centrals stopped grinding cane for a time. The stock 
on in Cuba is 436,105 tons, against 570,000 tons a year ago. 
Granulated has moved up to 5.90e. Sugar futures have ad- 
vanced on the bull points noted above. To-day prices 
declined somewhat. 

aon quotations for sugar futures were as follows: 





arch ....3.95@3.96c. | July ...... 4:19@4-1i¢ lic. | November . ry +4 ¢ tee 
fre ican 3.95@3.96c. | August __..4.15 December . 
DP tininn ad 4.00@4.0 1c. | September _4. t+ ioc. inane = $03. B20, 
June ...... 4.05@4.06c. | October -..4.19@4.20c. 


OILS.—Linseed in moderate demand and steady; City 
raw, American seed, 62c.; boiled 63c., Calcutta 70c. Cocoa- 
nut oil steady; Cochin 13@14e., Ceylon 10% @llc., olive 
92@95ce. Castor9@9%e. Palm 12@13c. for Lagos. Cod, 
domestic, 38@39ce. Cotton-seed oil lower at 6.70c. for win- 
ter and summer white. Corn in moderate demand and 
steady at 6.26@6.3le. Spirits of turpentine 45c.@46c. 
Common to good strained rosin $3 40. 

PETROLEUM has been steady; refined in barrels 7.75@ 
8.75¢.; bulk 4.25@5.25c.; cases 10.25@11.25c. Naphtha, 
73 to 76-degrees, in 100-gallon drums, 23 %c.; drums $8 50 
extra. Gasoline, 89-degrees, 26c.; 74 to 76-degrees, 2Ac.; 
67 to 70-degrees, 22.c Crude rices have been generally 
lower. A good producing well has latterly been reported 
in Southeastern Ohio, according to dispatches from Pitts- 
burgh. Prices were as follows: 
aenarones dark A + Corning 


5c./Somerset, 32 deg... 83c. 


bianenabieas US > lame 10, Oe Ra i 
,_. Soe i 40 North Lima... 88c.\Illinois, above 30 
7 er 1 00 South Lima... . 83c.| degrees_....... 
Mercer black... . 1 00 Indiana__......_. 78c.|Kansas and Okla- 
New Castle...... 1 00) Princeton. _.....- Sat - DOM cwawccss 


TOBACCO has continued generally quiet but steady. 
A fair business is being done in Cuban leaf, however, at w 





known public utility corporations. 


sustained prices. Not much trade has taken place in Sumatra 
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tobacco. The local assortments are not over-attractive. 
They are not apt to be at this time of the year. Attention 
is focused on the inscription this week at Amsterdam. 
Some business is being done in Wisconsin and also in Penn- 
sylvania. It is said that farmers at the West have cut prices 
to hurry up the marketing of the crop. In the East some cigar 
factories have closed down. 

COPPER has advanced to 1534@15c. for Lake and 
15 ce. for electrolytic. 'The demand has increased and it is 
now said that the production, which at one time was only 
50% of the capacity, has in not a few cases been increased to 
60 or 70%. In London prices have been advancing. Tin 
early in the week was 53c., but later fell to 46c. Future ship- 
ments from the Straits have latterly been weaker, though 
spot quotations in London have risen; then came a drop in 
one day of £8 10s. in London, or £30 10s. in about 10 days. 

d has been 4.15c. here on the spot, with a moderate 
business. Spelter declined to 9c. on the spot here. Lower 
rices have prevailed in London. The iron and steel trade 
is gradually ay aye nd Steel specifications and shipments 
are gaining. ar shops and locomotive builders are larger 
buyers of steel. Export orders for steel have been satisfac- 
tory. Europe’s purchases in this country are the feature 
of the market. The remarkable American exports during 
February and March are exciting comment. Pig iron sales 
have increased through an easing of prices. Buffalo has 
sold, it seems, nearly 200,000 tons of late, and the demand 
continues. Sales have been made on the basis of $12 at 
furnace for No. 2 foundry. Some buyers have supplied 
themselves for all of 1915. The larger steel companies are 
now said to be operating at 75% of their capacity. 
$$ 


COTTON 


Friday Night, March 26, 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
258,968 bales, against 227,227 bales last week and 216,199 
bales the previous week, making the total receipts since 
Aug. 1 1914 8,795,556 bales, against 9,500,835 bales for the 
same period of 1913-14, showing a decrease since Aug. 1 1914 
of 705,279 bales. 
































Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston . ___-- 11,009} 14,045) 21,134) 9,910| 12,788) 7,696) 76,582 
Texas City_-_-- ----| 5,984 eben “eeu j ,190|) 14,155 
Port Arthur_-_-_- siden Le 5 bcos ae athe aan cgi dnae 
Is GON ed eel: meal -eemel ) Lshaatil cs Se 
New Orleans....| 6,740) 6,273) 9,316) 12,227| 7,689) 8,425) 50,670 
Mobile. .___.._- 1,802 211 ,593 714 243 308; 4,871 
Pensacola - - .._. ----| §,300 Preise acid dias ---.| 5,300 
Jacksonville, &c_ ee ae we AGRASS ges cow 596 596 
Savannah ._.___ 4,830} 5,204 8,293) 4,338) 7,108) 4,924) 34,697 
runswick _-.-- I apna aitehai atin PE: ,500 , 
Charleston -..-- 2,989} 2,825| 3,887 661) 2,133) 1,634) 14,129 
Georgetown --.-- ERAS: decal Mea wicmie 117 ead 117 
Wilmington -_..| 2,957) 5,872) 2,761) 2,265) 1,322) 1,927) 17,104 
Norfolk. ......- 3,847) 6,328) 1,783) 2,467) 3,661; 3,629) 21,715 
N’port News, &c rn PEP Se YH oan idea ----| 7,984) 7,984 
New York.-...-- 167 ited 100 237 140 100 744 
Deeten.. . . . 4-6 1,021 473 648 261 725 168} 3,296 
Baltimore_—_._- witisad ae a web abae wan 494 494 
Philadelphia -- -- irate 14 Se Me eine wants oaa% 14 
Totals this week_! 35,362! 52,529' 49,515! 33,080! 42,907! 45,575'258,968 





_ The following shows the week’s total receipts, the total 
since Aug. 1 1914 and the stocks to-night, compared with 
last year: 























: 1914-15. 1913-14. Stock. 
Receipts to - 
March 26. This |SinceAug, This |Since Aug) 
Week. | 11914. | Week. | 11913. | 1915. | 1914. 

Galveston. _-.-.- 76,582|3,471,370, 43,893'3,241.338, 407,509 275,637 
Texas City_...-- 14,155} 473,674; 1,501) 465,992; 66,887 10,906 
Port Arthur---.- mi oS 39,720) 158 GU saleoe “addin 
Aransas Pass, &c~- ----|. 48,295) 975) 145,055) 994 3,636 
New Orleans.---| 50,670)1,482,688) 32,228)1,595,874| 351,656 168,434 
ee 4,871| 144,736, 4,669) 376,511 41,707 26 ,627 
Pensacola .-.-..- 5 GR AS, eee ee Se ee 
Jacksonville, &c_ 596 29,526) 94 28,750 172 29: 
Savannah -.....-. 34,697/1,561,750) 13,522'1,672,864 214,841 61,722 
Brunswick -..-..- 6,500; 173,308 2,000; 291,692 28,000 ’ 
Charleston - ----- 14,129) 363,510 2,564) 409,907; 100,462 12,183 
Georgetown - --.. 117) Beeps rere ek | ateses- “anegdee 
Wilmington - ...- 17,104; 226,688, 3,364 384,762 53.201 21,013 
aS ee 21,715) 474,376, 5,643) 508,521; 83,290 41,610 
N'port News, &c-| 7,984) 116,509 77 UMA) sertas  naekie 
New York .....- 744 ,302 150 5,19 143,992 114,792 
Omen 256.66 .54 3,296, 46,297) 1,041) 14,795) 12,189 11,587 
Baltimore--_-_..-- 494 66,316 755 85,353) 3,407 4,350 
Philadelphia ---- 14 1,945) 297 1,741 9,068 2,962 

ORES wkicnens 258,968'8,795,556 113,957 9,500,835 1,519,375 763,752 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at—| 1915. 1914. | 1913. 1912. | 1911. 1910. 
Galveston .-| 76,582, 43,893) 33,031] 35,587) 19,963 20,887 
Texas City,&c| 14,155) 2.634; 8.492) 6.758; 9.160) — 4.792 
New Orleans-| 50.670, 32.228) 18.507; 23.069] 14:861| 32.675 
Mobile______ | 4,871) ‘66 2'678 3.47 1.363 3'796 
Savannah _--| 34.697) 13.522) 10.258; 30,:386 5,224) 11.336 
Brunswick---| 6,500 2! 1,050 7.500 102 8.165 
Charleston,&c| 14/246 2564! 631 5368 513 1.016 
Wilmington..| 17,104 3/364 2,503 8/192 7 1.700 
Norfolk __ __- | 21'715| 5.643|  4:542) 11:559) 2,526 3:730 
N'port N.,&c.| 7,984! 74 1,186 ae asus 467 
Allothers...-| 10,444) 2,337, 3,173 8,267 5.686' 12,490 
Total this wk.) 258,968 113,597) 86,051! 140,646 60,182} 101,054 | 





Since Aug. 1- 8,795,556 9,500,835 8,833,347 10863250 8,025,081 6,512,025 


~ ‘The exports for the week ending this preg | reach a total 
of 180,817 bales, of which 101,405 were to Great Britain, 





16,294 to France and 63,118 to the rest of the Continent. 
Exports for the week and since Aug. 1 1914 are as follows: 














| of explosives. 




















Week ending March 26 1915. | From Aug. 1 1914 to March 26 1914. 
Exported to— Exported to— 
Exports 
*rom— Great Conti- Great Conti- 
Britain.| France.| nent. | Total. | Britain. | France. nent. Total. 
Galveston--} 23,390) _-.--| 11,600) 34,990/1,020,995| 242,032)1,147,109/2,410,136 
Texas City.| 9,451) —-... asec] OGeel SeeIee. “sence 37,862} 393,884 
PT -biwel seensl onacl = count: Be:  oueece 40 34,833 
Ar. Pass,&ec.| ___- elena cdehaoa! ahh. matical time re 618 618 
NewOrleans| 52,022) 10,994) 9,526) 72,542) 605,582) 105,592) 394,627/1,105,801 
Mobile -_--- anne a dat Said we gtd 58,265)  ..-.... 837; 59,102 
Pensacola - - ----| 5,300) -___| 5,300) 31,123) 25,500 57,023 
Savannah _- wen ----| 4,200) 4,200) 321,328) 58,986) 657,789/1,038,103 
Brunswick _| 14,481 aise -.--| 14,481) 105,682) 11,247 13,103} 130,032 
Charleston - md ----| 6,000 000; 51,959) -.__-.- 159,460} 211,419 
Wilmington wean ----| 19,118} 19,118) 41,174 13,119} 82,0€8| 136,361 
Norfolk . - - - waa Sots eh neil 5 ane ped 46,348} 61,435 
New York-. 415) -...| 1,350) 1,765) 49,776 10,801) 259,972) 320,549 
ical Ca oma 50} 1,696; 51,165) -.._-- 4,283) 55,448 
Baltimore _ - pars emia ns abana 29,029 6,550 1,6) 37,179 
Philadel’a _- omit inden stetndd er 28,305) -...... 3,727; 32,032 
Porti’'d, Mei -.-.-. tense sinks eagle Spe...) wttebew” scene oe 1,167 
San Fran_-_ ieee duet 450 On “sbi i iano 111,283) 111,283 
Pt. Towns'd instil owsel SOE CEE: tcctdal malecdu 129,991), 129,991 
Pembina -- - whine cn anal siebiet eR a oy oe leat 1,503 1,503 
Total__..|101,405, 16,294) 63,118|180,817|2,801,092| 473,827|/3,052,980/6,327,899 
}—_____- ——__. 
Tot. '13-'14' 87,366 §50| 96,.352'184,268'2,985,165| 974,958'3,771,849'7,731,972 

















Note.—New York exports since Aug. 1 include 6,276 bales Peruvian and 25 bales 
West Indian to Liverpool, 50 bales Egyptian to Mexico. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 

















On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leavi 

Mch. 26 at— |Britain.| France.) many. | Foreign) wise. | Total. Stock. 
New Orleans__| 13,846 8,820 255, 26,183) 1,141) 50,245 301,411 
Galveston ._...| 32,163 6,122) ...... | 47,942) 500| 86,727 320,782 
Savannah _..-| 7,000 8,800) -...-_- | 16,000) | 32,600 182,241 
On acal nhsnta. Kevesdl Gucewe | 4,000) .....-. ‘ 96,46 
Mobile -_--.--- Ieee esepie Wet wbande 350; 15,568 26,139 
Norfolk -. -..- SEED. hdwnstl acoens pawer | 25,000; 27,500 _ 55,7 
New York.__- DP Ge al neaunih Rn peoow | 4:700 139.292 
Other ports.--| 7,000 ------| 2-ZZ=2 10000 ---~_- | 17,000 158,918 

Total 1915__| 77,827; 23,742 355 108,625) 27,791 238,340 1,281,035 

Total 1914_- 21,523) 23,776, 49,273 37,261| 25,708 157,541 606,211 

Total 1913__' 22,024' 9,490! 67,344 31,126) 22,331/152,315 574,129 








Speculation in cotton for future delivery has been more 
active at rapidly advancing prices. There has been no 
pressure to sell either at New Orleans, New York or Liver- 

ol. Also the political news from Europe has been of a 

ullish character. At any rate, that is the interpretation 
put upon it by nine-tenths of the trade. This has special 
reference to the news from Italy. To many it looks as though 
Italy would soon enter the war, followed by Greece, Ru- 
mania and Bulgaria. That, it is assumed, would mean its 
speedy ending. To some the fall of Przemysl was decidedly 
significant, in effect, perhaps, marking the beginning of the 
end. The persistent attacks on the Dardanelles forts are no- 
ted with interest. If the Dardanelles can be forced it is be- 
lieved that Russia will buy enormous quantities of cotton. 
Manchester believes that the ending of the war would be the 
signal for a great outburst of commercial activity in Russia 
in which the cotton trade is bound to share. Another thing 
which has latterly attracted a good deal of attention was the 
reports that Europe must be using enormous quantities of 


American cotton in the manufacture of smokeless powder. 
In fact, it is believed to be using far larger quantities for 
this purpose than has hitherto been suspected. It is said that 


powder companies in this country have in some cases increased 
their capacity tenfold under the stress of big orders from the 
warring nations of Europe. It is assumed that the powder 
manufacturers abroad must have also been using up enor- 
mous quantities. It is declared that, roughly speaking, 
it takes one pound of cotton to make one pound of pow- 
der, and that the discharge of a single big gun may 
mean the consumption of 300 pounds of cotton. Not 
only this, but it is asserted that whereas linters are 
generally used and much preferred in the manufacture of gun 
cotton and smokeless powder, the mills at home and abroad 
are in such a hurry for supplies of cotton that they cannot 
wait for linters and are usinglarge quantities of regular cot- 
ton, i. e. lint cotton. It is argued that fully 600,000 bales 
may be used up in this way, some even going so far as to hint 
at double this consumption. However this may be, a good 
many have been so mystified by the big exports this season 
that they are ready to snatch at almost any explanation 
that seems to throw light on the subject. It was known, of 
course, that large quantities of cotton were being used for 
tents, tarpaulins, uniforms, &c., and a certain amount for 
smokeless powder. But the exports are now some 6,300,000 
bales, and there are those who predict a _ total 
for the season of 7,500,000 to 8,000,000 bales, and 
even more. Yet early in the season there were 
those who did not believe that the exports would much ex- 
ceed two to three million bales as against some 8,800,000 
bales last year. The fact remains that in the teeth of high 
ocean freights, increased war risks and demoralized rates of 
exchange, the exports have far exceeded expectations. In 

robing for the explanation of this phenomenon much stress 
has latterly been laid on the use of cotton in the manufacture 
This alone is said to have partly accounted 


for the change of front of late of some large interests in the 
trade. Their buying has been on so large a scale as to have 
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very much to do with shaping the recent upward course of 
the market. The South, moreover, has sold but little. Spot 
markets have advanced. _ On the other hand, the recent rise 
has amounted to something like 150 points andagood many 
pease think that at least a temporary reaction is due. The 

ginning report appeared on March 20 and stated the 
total up to that date at 15,873,000 bales, against 13,982,811 
in the same time last year and 15,553,000 in the big crop year 
of 1911-12. The ginning from Jan. 19 to Feb. 28 was 953,470 
bales, against 400,775 in the same time last season. With 
the linters put at 772,272 bales this year it follows that the 
crop is 16,645,272 bales, though some had been preeerne 
the f s of March 20 to point to a total crop this year o 
16,750,000 bales, if not more. Manchester’s trade has been 
hampered somewhat by difficulties in getting ocean freights. 
Exports from American ports of late have fallen off. Some 
think they will decrease still more with the close of this 
month, as then the English blockade of German ports is 
expected to become more strict. Doubt is expressed whether 
the South will reduce the acreage much if the price of cotton 
continues to rise. The use of fertilizers, however, may be 
sharply reduced. To-day prices declined sharply on realiz- 
ing. A Washington dispatch was taken as meaning that 
Secretary of Agriculture Houston had expressed serious 
doubts whether the South would reduce its cotton acreage, 
adding that the increased grain acreage there would be on 
land not heretofore in use. Into sight figures for the week 
were large and rts much smaller than recently, in fact 
only about half. But spinners’ takings were liberal. Some 
prominent spot interests again bought. Spot cotton closed 
at 9.55e. for middling upland, showing an advance for the 
week of 60 points. 

The following averages of the differences between grades, 
as figured from the March 24 quotations of the nine markets, 
designated by the Secretary of Agriculture, are the differ- 
ences established for deliveries in the New York market on 





April 1. 
DE OP i... ncwsecoccocces 1.05 on|Good middling “yellow” tinged.0.04 on 
Strict good middling..........- 0.78 on | Strict middling “‘yellow’’ tinged.0.20 off 
GE MR cdi daccdcoccenced 0.56 on | Middling “‘yellow”’’ tinged__-- .--. 0.50 off 
Strict middling................ 0.28 on/| Strict low mid. “‘yellow”’ tinged_0.98 off 
Strict low middling............ 0.44 off| Low middling “yellow” tinged -__1.60 off 
i I «6 cichctbheoones wks 1.00 off | Middling “blue” tinged... ..... 0.80 off 
Strict good ordinary..........- 1.58 off | Strict low mid. “blue” tinged._.1.20 off 
GE iiniciacettisintib ade 2.15 off| Low middling ‘“‘blue”’ tinged_...1.75 off 
Strict good mid. “yellow” tinged_0.37 on | Middling ‘‘stained”’............ 1.13 off 
The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 
March 20 to March 26— Sat. Mon. Tues. Wed. Thurs. Fri. 
9. 9.20 9.30 9.55 9.55 


Middling uplands--___....-.-. 05 9.15 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1915.c....- 9.55|1907-c_...- 10.95 |1899_c._... 6.31|1891_c_...- 9.00 
SEE -wescoe 13.50 |1906-.---.- 11.70|1898-.----- .06 |1890-.--.... 11.38 
1913_.-_-.- 12.70) 1905------- 8.05] 1897-.----- 7-31] 1889-_---.- 10.12 
i 10.60 | 1904-----_- 15.30| 1896----_-- 7.81 | 1888-_----- 9.81 
Nada 14.55 |1903------- 10.05 | 1895------- 6.31 | 1887------- 10.38 
) ae 15.15|1902------- 8.88 | 1894__-_--- .56 | 1886_------ 9.12 
1909_------ 9.70/1901------- 8.12] 1893-.---- 8.94 | 1885------- 11.25 
19GB ...-20e 10.50 | 1900_--..-- 9.88 | 1892_--_--- 6.75 | 1884__--__- 11.19 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 




















Futures. SALES. 
Spot Market Market 

Closed. Closed. Spot. |Contr'ct| Total. 
Saturday ---|Quiet, 10 pts. adv__ Steady.....--.- Renate ina nin 
ee al vata mies, ~~ og hata | silty on sates a owed ; 400 2.400 
esday _- " - adv... steady -.- tend ,200 ,200 
Wednesday-| Quiet, 10 pts. ady_~ Pina Reaaas wae pet pie 100 100 
Th P ua , 25 pts. adv_| Firm......--- chte 300 300 
eee yeaa, dial’ ‘np ditinn ree wbne 
 cctlnas bende na aidleh dl eck clean abe ..-.!| 4,000! 4,000 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday,| Monday,| Tuesday ,| Wed'day,|Thursd’y,| Friday, 
Mar. 20.|\ Mar. 22.| Mar. 23.|Mar. 24.|Mar. 25.|Mar. 26.| Week. 

March— 

Range... -.. 8.72-.75| 8.76-.79| 8.77-.03| 9.02-.19| 9.28-.35|—- — —/ 8.72-.35 

Closing....| 8.72-.73| 8.82-.84| 9.02-.04) 9.15-.17|— — —|— — —|— — — 
A pril— 

Range--.... om on ee cee ot eal OED enn ew ott 6.55 4 '9.08- 35 

Closing_...|— — —|—- —- —|—- — | — ~——| ~9.41-.47| 9.25-.27/— — — 
May— 

Range. .--. 8.87-.00) 9.00-.10) 9.02-.22) 9.20-.37| 9.37-.64| 9.43-.70| 8.87-.70 
P Closing....| 8.98-.99) 9.08-.09| 9.18-.20| 9.35-.36) 9.61-.62) 9.46-.47|\—- — — 

Range..... 9.10-.29| 9.30-.41| 9.31-.52| 9.50-.68| 9.69-.92| 9.71-.00) 9.10-.00 
ome 9.27-.28| 9.39-.40| 9.49-.50) 9.64-.66| 9.90-.92|) 9.73-.74;— — — 

Range--... 9.30-.32) 9.43 —/| 9.60 —| 9.64-.78| 9.94-.97|10.11 —/ 9.30-.11 
one” 9.37-.39| 9.49-.51) 9.61-.63| 9.76-.78|10.02-.04| 9.85-.87|— — — 

Range. .... —— ee | | 

Closing....| 9.46-.48|) 9.58-.60) 9.70-.72| 9.85-.87/10.10-.12) 9.94-.96/— — — 

Range... .. 9.44-.61| 2.61-.74| 9.67-.82) 9.81-.00| 9.99-.23)10.03-.29| 9.44-.29 

Closing....| 9.59-.60|) 9.73-.74| 9.80-.81| 9.96-.97/|10.20-.21)10.05-.06|— — — 
December— 

age 9.61-.78| 9.81-.95| 9.87-.03|10.01-.19|10.19-.43'10.21-.49| 9.61-.49 

....| 9.77-.78| 9.94-.€5| 9.99-.00/ 10.17-.18!10.40-.41|10.24-.25|— — — 

January— | 

Range ..... 9.72-.88| 9.84-.03) 9.97-.11|10.10-.26|10.27-.51' 10.33-.57| 9.72-.57 

Closing....! 9.86-.88 10.03-.05/ 10.08-.10! 10.25-.27/10.47-48 10.33-.34'— — — 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and bolegrap is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign fi are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of — from the United States, 


including in it the exports of Friday only. 























March 26— ' 1915. 1914. 1913. 1912. 
Stock at Liverpool. -....._- bales.1,467,000 1,249,000 1,331,000 1,275,000 
Stock at London __.-.....---.-- d a 3 3,000 
Stock at Manchester_........-.- 112,000 91,000 104,000 98,000 

Total Great Britain.........- 1,601,000 1,345,000 1,440,000 1,376,000 
Stock at Hamburg_--.....--.-.- *30,000 3 11,000 7,000 
Stock at Bremen _._......-.--- *452,000 576,000 530,000 650,000 
Stock at Havre ......._..-...- 249,000 381,000 389,000 352,000 
Stock at Marseilles _..........- 10,000 J 2,000 4,000 
Stock at Barcelona .......-.._- 39,000 32,000 40,000 24,000 
Stock at Genoa _.......---.... 481,000 30,000 25,000 41,000 
Stock at Co ig er a *4,000 44,000 28,000 5,000 

Total Continental stocks. ~~... 1,265,000 1,075,000 1,025,000 1,083,000 

Total E stocks. .-.... 2,866,000 2,420,000 2,465,000 2,459,000 
India cotton afloat for Europe... 143,000 165,000 90,000 71,000 
Amer. cotton afloat for soee.t ,055,887 442,451 233,926 647,813 
Egypt Brazil,&c.,afloat for Eur’pe 47,000 46,000 43 ,000 43,000 
) in Alexandria, Egypt----- 53,000 _ 308, 250.000 252,000 
Stock in Bombay, India__....-- 9, 1,039,000 907,000 665,000 
Stock in U.S. ports......-..... 1,519,375 763,752 726,444 993,368 
Stock in U. 8S. interior towns.... 961, 647,380 602,677 443,917 
U.S. HEREC RECS 13,456 29,888 7,665 35,761 

Total visible supply-.-..-..-..- 7,547,765 5,861,471 5,325,712 5,610,859 

yA. Banda totals of American and other d ptions are as follows: 
Liv EES bales_1,157,000 1,012,000 1,142,000 1,162,000 
Manchester stock.......-.-..-- 83,000 60, 7,000 67 ,000 
Continental stock.......--..-- :150,000 1,003,000 991,000 1,049,000 
American afloat for Europe. .--.- 1,055,887 442,451 233,926 647,813 
U.s8 pert ELE. ein NS ee 519.375 763,752 726,444 993,368 
U. 8. interior stocks......-...- 047 647,380 602,677 443,917 
U. 8. exports to-day_.....-...- 13,456 9,888 7,665 35,761 

T American._..........- 5,939,675 3,958,471 3,780,712 4,398,859 

East Indian, Brazil, &c.— 

Liverpool stock..........--.--- 310,000 237,000 189,000 113,000 
London stock...........-...-. ,000 5.000 5,000 3,000 

anchester stock. ............- 29 ,000 31,000 27,000 31,000 
Continental stock. -...........-- *115,000 72,000 34,000 34,000 
India afloat for Europe_._--.--- 143,000 165,000 90,000 71,000 
E t, Brazil, &c., afloat_...-._- 47 ,000 46,000 43,000 43,000 
Stock in Alexandria, Eaypt..... 253,000 308.000 250,000 252,000 
Stock in Bombay, India______-- 689,000 1,039,000 907,000 665,000 

Total East India, &c_.....--- 1,608,000 1,903,000 1,545,000 1,212,000 
Total American_..........-- 5,939,765 3,958,471 3,780,712 4,398,859 
Total visible ounpry hes autitliipandk ose 7,547,765 5,861,471 5,325,712 5,610,859 
Middling meet verpool..-__ 5.48d. 7.11d. 6.94d. 6.17d. 
Mid pland, New York.-_-- 9.55c. 13.50c. 12.70c. 10.85c. 
Egypt, Brown, Liverpool... 8.30d. 9.45d. 10.45d. ond. 
Peruvian, R Good, Liverpool 9.00d. 9.00d. 10. bs 9.10d. 
Broach, Fine, Liv has ety 5.15d. 6\4d. 6 %d. we hm 
Tinnevelly, Good, verpool.... 5.26d. 6 5-16d. 6%d. 5 11-16d. 
* Estimated. 


Continental imports for past week have been 211,000 bales. 

The above figures for 1915 show a decrease from last week 
of 15,463 bales, a gain of 1,686,294 bales over 1914, an excess 
of 2,222,053 bales over 1913 and a gain of 1,936,906 bales 
over 1912. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 









































detail below. 
Movement to March 26 1915. | Movement to March 27, 1914. 
Towns. Ship- Stocks || Receipts. 
ments.| Mch. 
Week.| 26. | Week. | Season 
Ala., Eufaula__ 344) 9,413 178 22,293) 
Montgomery - 3,065 68,114 538 153,536 
Selma ._..-.-.- 3,973, 27,061) 908, 124,165 
Ark., Helena-_ 2,131 12,785 219 58 
Little Rock_. 7,590 42,515) 2,278) 177,209 
Ga., Albany... - 715 12,491 441 
Athens __..-- 1,500 22,479) 1,5 110,619 
Atlanta... ... 1,925 17,542, 3,243) 218,627 
Augusta ..... 9,124 132,054) 4,373) 353, 
Columbus. -- 384, 42 498| 77,5 
Macon ...... 44,381 
Rome _...... 37 55,551 
La., Shreveport; 2,362 is 
Miss.,Columbus) 333} 37,110 
84,7 
138,18 
30, 
3 19,577 
57| 33,031 
22; 40,67 
9,907| 471, 
41 13,53 
7,101) 197, 
Rae Ger 
13, 
12, 1,041, 
10,31 na ath 563 
22, 1 1,450 
----| 48,51 2,500 
751; 96,7 33 4,450 
5 100 ,400 





1. ....1 98% 1 
74,873 148,487|| 24,711/2,777,909| 35,368 141,770 
114,001) 1,455] 3,11 106, 500, 4,300 


Houston ..... 
Paris 


1,607; 


Total, 33 towns 134,2707,170,582 181,267961,047_74,917/6,87 1,980 108,538 647,380 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 








week and since Aug. 1 in the last two years are as follows: 
Since 














- ——1914- ——1913-14—— 
_— Week. Aug.1. Week. Aug. 1. 
Sh, PGS ccdvbeetiedsnaccwa 17,035 490,449 10,216 456 
I I on cicksiah te ssa hile ga alice <i 6,273 245,719 9,965 
Via Rock Island...........-.-.- 3,444 248 on 
Via oS CRAY FF aS 3, 116,509 2,615 
vis Fineinia Pale itil t'314 153'438 % 
Via other routes, &G.222722222210'987 2875576 3,1 
a J gross overland......... 42,986 1,381,734 29,908 1,466,482 
Ov to N. Y., Boston, &c.. 4,548 130,860 2,243 197 1 
Between in ti csesinnintsithig 342 «145,320 4,987 120, 
d, &c., from South....-..-.. 1,847 J 3,814 101, 
Total to be deducted......... 14,737 374,182 11,044 329,708 
Leaving total net overland*.--_-... 28,249 1,007,552 18,864 1,136.774 





*Including movement by rail to Canada. 
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The foregoing shows the week’s net overland movement 
has been 28,249 bales, against 18,864 bales for the week last 
= and that for the season to date the aggregate net over- 

d exhibits a decrease from a year ago of 129,222 bales. 


——1914-15—-  ———1913-14—— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1.- 
Receipts at ports to Mar. 26-_---- 258,968 8,795,556 
Net overland to Mar. 26___---_- 28,249 1,007,552 


Week. Aug. 1. 
113,597 9,500,835 
n 4 18,864 1,136,774 
Sow consumption to Mar. 26 60,000 2,010,000 


60,000 2'046;,000 








Total marketed_-____........- 347,217 11,813,108 192,461 12,683,609 
Interior stocks in excess_-__ .-_._- *46 ,997 840,908 *33,621 503 ,912 
Came into t during week_.300,220 --___... 158,840  -.-....-. 
Total in sight Mar. 26........ ------ 12,654,016 -----. 13,187,521 





Nor. spinners’ takings to Mar. 26 76,139 2,258,858 55,823 2,309,189 
*Decrease during week. 


Movement into sight in previous years: 





Week. Bales. Week— Bales. 
1913—March 28._....-..-.- 126,183 |1911—March 31_.._...---- 103 ,482 
1912—March 29_____..____ 94,541/1910—April 1_......-.-_-- 124,866 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 














Closing Quotations for Middling Cotton on— 
Week ending 
March 26. Saturday.| Monday.| Tuesday.; Wed'day.;Thursd’y.| Friday. 
Galveston --_--- 8.85 8.95 9.00 9.10 9.20 9.20 
New Orleans- -_/8.25 8.38 8.50 8.50 8.63 8.75 
Gevenmak sey ite’ a’! at 
Witmimeton---ey Rg kB 
Bese ee Re RS la 
ae 
Philadelphia ---_|9.30 940 9.45 9.55 9.80 540 
Augusta _____-- 8.25 8.38 8.38 8.50 8.63 8.75 
Memphis.- ~~ --- 8.25 8.25 8.37 8.50 8.62 8.62 
t. Louis__._-- 8% 8% 8% gi 8% 8 
Houston -_- _-- ‘ 8.90 8.90 9.10 9.25 9.25 
Little Rock__--!8.25 8.25 8.30 8.35 8.35 8.50 




















NEW ORLEANS CONTRACT MARKET .—tThe high- 
est, lowest and closing quotations for leading contracts in the 
en Orleans cotton market for the past week have been as 

ollows: 









































Saturday,, Monday,| Tuesday ,| Wed'day,| Thursd’y,| Friday, 
Mar. 20.|Mar. 22.|\Mar. 23.|Mar. 24.|Mar. 25.|Mar. 26. 
March— 
Range... -- 8.42-.54 |8.61-.66 |8.60 —8.70 —|— — —|— — — 
Closing _. ~~~. 8.56-.57 |8.62 —|8.63 —/8.81 —|— — —|-—- — — 
April— 
a) Sen —_—— ——— —— — — _lc 
Closing - - -.-- 8.58 .60 |8.58 .63 |8.60 —/8.70 —/8.98 .00 |8.82. — 
Range... --..-- 8.65 .75 |8.77 .83 |8.84 .89 |8.87 .02 |9.04 .25 |9.07 .32 
Closing... ~~. 8.74 .75 |8.81 .82 |8.87 .88 |9.01 .02 |9.21 .22 (9.07 .08 
— 
an = —=—s —————— — —_— —_ 
Closing... . ~~ 8.82 .84 |8.89 .91 |8.95 .97 |9.09 —/9.29 —/9.15-.17 
Rae pected 8.87 .98 |9.00 .11 |9.01 .17 |9.12-.28 |9.30-.50 |9.30-.58 
an Ee 8.97-.98 |9.08-.09 |9.13-.14 |9.27-.28 |9.47-.48 |9.31-.32 
rt ee. amie Gum Guia ees ew aa ams a aalieede aust Gop 
Closing Raat ins de nc 9.05-.07 |9.16-.18 |9.21-.23 |9.35-.37 |9.55-.57 |9.39-.4 
Closing... ~~~|9.10-.12 |9.21-.23 |9.26-.28 |9.40-.42 |9.64-.66 |9.49-.51_ 
Beate SORES. 9.18-.30 |9.34-.44 |9.35-.52 |9.49-.66 |9.70-.88 |9.68-.95 
| RRR GS 9.29-.30 |9.43-.44 |9.50-.51 |9.65-.66 |9.87-.88 |9.69-.70 
November— 
Range...____ Sea ene Pee ae Pea a ES ID SRNR VEN ee 
Closing a ti vin el 9.37-.39 |9.51-.53 |9.58-.60 |9.73-.75 |9.95-.97 |9.77-.79 
Range__....- 9.37-.46 |9.57-.62 |9.55-.70 |9.67-.84 |9.91-.06 |9.86-.14 
Closing Ss aa de lapid 9.47-.48 |9.61-.62 |9.68-.69 |9.82-.83 |10.04-.05/9.87-.89 
January— 
SE -— — —/9.63-.67 |9.65-.75 |9.79-.93 |9.97-.13 |10.04-.21 
nse ee 9.57-.58 |9.70-.72 |9.77-.79 |9.912.92 |10.13-.15|/9.95-.97 
BD ntincc cou uiet Quiet niet Steady Firm Firm 
Options -_-.- Ss y ' Steady irm Firm Firm 'Bly.Stdy 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening denote that, with 
favorable weather during the week, crop preparations have 
made very satisfactory progress. Low temperatures with 
killing frosts are reported in a number of localities in Texas. 

Galveston, Tex.—Low temperatures have prevailed in the 
interior nearly to the coast, with killing frosts in a number of 
localities. Freight rates to Liverpool have advanced slightly, 
now being quoted at $1 40. We have had no rain during the 
p> The thermometer has averaged 52, ranging from 38 
to 66. 

Abilene, Tex—Dry all the week. Average thermometer 
53, highest 82, lowest 24. 

Dalias, Tex.—It has rained on one day of the week, the 
precipitation being one hundredth of an inch. Average 
thermometer 52, highest 74 and lowest 30. 

Palestine, Tex.—We have had light rain on two days of the 
past week, the rainfall being six hundredths of an inch. 
Average thermometer 53, highest 78, lowest 28. 

San Antonio, Tex.—We have had no rain the past week. 
The thermometer has ranged from 30 to 76, averaging 53. 

Taylor, Tez.—We have had rain on one day the past week, 
the rainfall being eight hundredths of an inch. Minimum 
thermometer 30. 

New Orleans, La.—Rain has fallen on one day of the week, 
the rainfall being thirteen hundredths of aninch. The ther- 
mometer has averaged 51. 

Shreveport, La.—There has been rain the past week to the 
extent’of two hundredths of an inch, on one day. The ther- 


mometer has ranged from 29 to 74. 





Vicksburg, Miss.—There has been rain on one day the past. 
week, the rainfall reaching fourteen hundredths of an inch. 
The thermometer has ranged from 30 to 71, averaging 44. 

Mobile, Ala.—Farm work is making better progress. 
There has been rain on one day of the past week, and the- 
rainfall has been two hundredths of an inch. Thermometer 
has ranged from 32 to 65, averaging 48. 

Selma, Ala.—Rainfall for the ook twenty-five hundredths. 
of an inch, on one day, and snow on one day. Average ther- 
mometer 43, highest 67, lowest 27. 

Madison, Fla.—There has been rain on one day the t 
week, to the extent of ten hundredths of aninch. The ther- 
mometer has averaged 50, ranging from 33 to 67. 

Savannah, Ga.—There has been no rain during the week. 
The thermometer has averaged 50, ranging from 35 to 68. 

Charleston, 8. C.—Rain has fallen on one day of the week, 
to the extent of four hundredths of an inch. Minimum 
thermometer 36, “oe. 64, average 50. 

Charlotte, N. C.—Rainfall for the week, thirty-five hun- 
dredths of an inch. The thermometer has averaged 46, the 
highest being 64 and the lowest 28. 

Memphis, Tenn.—Rain has fallen on two days of the week, 
to the extent of forty-seven hundredths of an inch. The 
thermometer has averaged 40, ranging from 27 to 58. 


CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census Bu- 
reau completed and issued on March 20 the final report on 
2 yoo gm (excluding linters) the present season as 
ollows: 


COTTON GINNED IN 1914-15, 1913-14 AND 1912-13, EXPRESSED 
IN RUNNING BALES. 





1914-15 1913-14. 1912-13. 
SS 6. «ws wp aaiatnassnsh acc davai maaan 1,730,670 1,483,669 1,328,297 
ESS SEES NE SEAR BRE CN + 998,8 1,038 ,293 770,937 
i cis-n ieinien occ ehsebined ads unica ebeente 90,3. 66,700 58,833 
EE SAREE 2 2,718,255 2,346,237 1,812,778 
RSC Paper ei esas vi 450,5 436,865 374, 
RR ckcchitignpoatiinetetiad meas 1,216,990 1,251,841 1,004,376 
a as ad a ol lilacs le 78,2 761 53, 
I s0 <5 chit aso hanaanaioae 964,9 837 995 
ARI ESS SERENE IS 5 TAREE 1,231,824 842,499 1,005,109 
TEE SE EEE. »550,7 1,418,704 1,224,245 
, a RPE RETEST ye SRR EE: 371,126 66,786 7 43 
Wtf. oo dnenendawbibenes semanas 4,383,563 3,773,024 4,645,309 
A RR PERRET SC BE he 25,23 24,569 25,499 
iris Sudnwendhenwded dela 61,700 31,868 11,035 
DORON. in inn ananengm iis 15,873,002 13,982,811 13,488,539 


Round bales included numbered 57,618, compared with 99,962 in 1913, 
81,528 in 1912 and 101,554 in 1911. 
d bales included numbered 81,598, compared with 77,563 in 
1913, 73,777 in 1912 and 119,293 in 1911. 


The av weight of bales for the crop was 50.27: lbs., compared 
wit 3 in 1913, 508 in 1912 and 504.5 in 1911 


Ginneries o for the 0 eee 24,522, compared with 24,749 
in 1913, 25,279 in 1912 and 26,349 in 1911. 

Linter cotton, not included in total , amounted to 772,270 
791,464 a, 631,153 


running bales, ,324 
bales, or 605,594 equivalent 500-Ib. 556,276 running 
bales, or 557,575 equivalent 500-Ib. bales, in 1911. 

California’ uction amounted to 49,835 bales, or 24,917,500 Ibs., 
while Arizona’s crop was 7,142 bales, or 3,571,000 Ibs 


ent 500-Ib. bales (linters included) is 16,803,607 


The total crop in equival 
bales, against 14,787,639 bales in 1913-14. 


NEW YORK COTTON EXCHANGE.—Amendmenis to 
By-Laws.—By a vote of 106 to 6 the members of the New York 
Cotton Exchange adopted Wednesday an amendment to the 
by-laws poctpeeenes into the New York contract the recent 
ruling of the Department of Agriculture that warehouse re- 
ceipts accompanied by a written notice of grade, issued by 
the seller, shall be deemed a good delivery, subject to appeal 
to the Department of Agriculture under the provisions of 
the Federal Cotton Act. A further amendment providing 
that cotton rejeeted by the Classification Committee or by 
the Appeal Committee on rejection shall not be re-tendered 
under penalty of charges involving possible suspension from 
the rights of Exchange membership, was also adopted. 
The proposed amendment, providing that in the event of 
cotton being tendered on seller’s classification the buyer 
should immediately pay only 80% of the invoice and deposit 
20% in trust, pending the outcome of any dispute as to 
the grade, although receiving a majority vote (73 to 45) was 
lost under the two-thirds rule. 

DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for January and for the 
seven months ended Jan. 31 1915, and, for purposes of com- 
parison, like fi for the corresponding periods of pre- 
vious year are also presented: 


bales, or 























Manufactures Month ending Jan. 31.|7 Mos. ending Jan. 31. 
of 
Cotton Exported. 1915. 1914. 1914-15. 1913-14. 

DERG GRU sc céictchetcccen yards|42,672,917|28,772,595 184,783,168 259,264,980 
, - Sense es value} $2,923 ,100/$2,011,621|$13,640,125 $17,937,674 
Clothing, &c., knit goods___.value| 1,695,051 204,336; 6, ,056| 1,629,448 
Clothing, &c., all other... .--. value| 1,840,439 580,730; 5,696,160; 4,336,111 
Waste cotton, &e__.....-..-- value| 299,724) 386,746) 2,290,509) 3,201,722 
PI FSR a NE 2) value 115,840 54,736 834 398,832 
Bl GE. ctiteetiewunenntnuan value| 641,139) 496,623) 4,007,825) 3,375,461 
_ Total manufactures of-_--_..value!$7,515,293!$3,734,792 $33,285,509 $30,879,248 





BREMEN COTTON EXCHANGE ADOPTS UNITED 
STATES GRADES.—Reports received at Washington are 
to the effect that the United States standard cotton grades 
have been established by the Cotton Exchange of Bremen, 
and it is also stated that the cotton exchange in Rotterdam 
will deal in cotton according to the Federal cotton standards 
of the United States. Bremen, furthermore, has also adopted 





the form of contract which is now being used in the American 
cotton markets and which meets with the provisions of the 
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United States Cotton Futures Act, according to the informa- Mar.5. Mar.12. Mar.19. Mar. 26. 
tion at hand, but this has not been confirmed officially, owing | *“Gt which speculators took----. 31800 “73001400 2azao 
to the difficulty of establishing cable connections between the ee RS FOm..---- osaee:  aritee ae osnore 
United States and European points. Actual export---222--22222-222 7000, 16-000 14000 17,000 

’ Forwarded_............-.-.... 94,000 76,000 97,000 89,000 
WORLD’S SUPPLY AND TAKINGS OF COTTON. Total stool] -2—=>2222022220222 1,321,000 1,368,000 1.428.000 1.467.000 
yeotten Takings. 1914-15. 1913-14. Total im is of the week------ ‘219,000 ‘T30:000 168,000 ar. 
eek an ason. ch American.........- A ‘ ,000 , 
noe stb ohne - Of whi Og ian sonics waa Ty000 430,000 $91000 
which Ree 4 000 394,000 -.--.- 
ee ccs apse SHAR veh Oa | anlar hecueverman, marks J ents. and fare 
n . j 654, ‘ 187, aech day of the past week an e daily closing prices o 
Bombay receipts to March 25__ 0140,000} 1,534,000 9,000} 2,390, 2 
Other India ship'ts to March 35 __-__- $'000| +48:000| -'425°000 | Sot cotton have been as follows: 
Alexandria receipts to March 24 028,000) 770,000) 8,000) 979.600 
Other supply to March 24*_...; ---.-- 000) 11,000; 257,000 Spot, Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Total supply -.......------ 8,031,448] 18,256,832|6,367,108|19,820,672 | Market. Fair Fair , P 
po . Ww usin busi Good M te t. 
Visible supply March 26__-_-- 7,547,765| 7,547,765|5,861,471| 5.861.471] PM. = Wie’ | eae }emnee}eameand 
Total takings to March 26 a_..| 483,683|10,709,067| 505,637|13,959,201 Up" 4 4 
Of which American..._-.__- 316.683| 8'394,067| 309.637/10,562.601 | “Ut-UP"ds| 5.25 ssess ha = 2a ie 
Of which other....._______- 167,000! 2'315;000! 196,000] 3:396,600 | Sa’es _____ 4,000 | 8,000 | 10,000 | 10,000 7,000 7,000 
*E mbraces receipts in Europe from 2 Brazil, Smyma, Ww est 38 dies, ke Spec. &exp. 1,000 1,000 1,500 1,500 700 2,000 
total embraces e ma consumption outhern mills, . : tead iet St Stead Stead 
2.210.000 pales in, 1014-15. and 2.046.000 ates tn 1913 14——takings not | afarnet  {/"to 4 Be. | 798 Dt. | 183 Dis. G40 Bla] S34G0% | 140356 
spinners, $699,067 bales in 1914.15 and 11,913,201 bales in 1913-14, of ect Ramee basco frost Btaes® Ragan) Lott 
which 6,384, bales and 8,516,601 bales American. Market, ‘ Quiet . Sueady ; Ques, . aah. ban Fried 4 PR 
® 4 3 pts. ts. t. a . 
BOMBAY COTTON MOVEMENT .—The receipts of] 3. wu. dec'ine. saiaie. to i pt. dec. pis. adv. | advance. | pts. dec. 


India cotton at Bombay and the shipments for the week 


ending Mch. 4 and for the season from Aug. 1 for three years 
penny bone as follows: ' - 
























































The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 





















































1914-15. 1913-14. 1912-13. l 
March 4 Mch 20 | Saturday. | Monday. | Tuesday.| Wed'’day. Thursday.| Friday. 
Recetpts ait— Since Since Since to - 
Week. | Sept. 1. Week. | Sept. 1. | Week. | Sept. 1. | Moh 26. |12%4| 1244 |12%4| 4 |12¢| 4 |12%| 4 |12%4| 4 |12%| 4. 
-m. -m. -M.|\p.M.\p.M.|\P.M.\p.Mm.|\p.mM. P.M. Pp.mM.\p.mM.\ p.m. 
en 127,000! 1,270,000! 135,000|2,011,000 99,000! 1,495,000 aeons Rasen ane cata case sat hens eth me ree He 
May-J 4 I5 15 |23° lot’ losisios’ 30° fle 3914 493 sg: 
ay-June ---- 
Benen |e ane Aare george (ln bait (eee ls tage etme 
uly-Aug-j.--- | 
Great | Const- | Japan | Great | Conti- | Japan | Oct.-Nov.|----|5 4036/49/51 (5234|5034/55 |54_ |5834 6414/65 6254 
ritain.| nent. |&China| Total. | Britain. | nent. | &China | Total. Jan.-Feb_|___-15 49 |58 /60 ‘'61%'59 '64 (62% 67%173%|734!71 
pete 15. 4 a 64,000) 68,000 sod 000 
--| ----| 4,000} 64, , 26, 189,000} 654, 869, 
1913-14_-| 2,000] 43,000, 21,000 66,000, 20; 558, 618,000|1,196, BREADSTUFFS 
1912-13__} ____| 11,000) 46,0001 57,000 6, 216, 434,000 656,000 








ALEXANDRIA RECEIPTS AND SHIPMENTS. 


























Alerandria, Egypt, 1914-15. 1913-14. 1912-13. 
March 3. 
Receipts (cantars)— 
eS 190,000 105,000 70,000 
Since Aug. 1__---------| 5,366,744 7,111,752 7,210,023 
| 
This | Since || This | Since || This | Since 
Exports (bales) — Week.|Aug. 1.|| Week.|Aug. 1.| Week. Aug. 1. 
To Liverpool _._._._-_-- 5.400) 140,895)| 6,500) 168,224 4,000| 171,536 
To Manchester ___..- 6,500|118,891|| "___|165,723)| ”___|176,289 
To Continent and India_| 5,200)171,192)|| 8,000, 306,587 ||14,750|\280,744 
To DP Witteman aden 2,800; 96,208|| 8,250) 44,253)| 5,750/101,386 
Total exports_-_-._---- 19,900! 527 ,186!|22,750'684,787 24,500'729,955 

















. Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that coarse yarns are 
strong but the advance in cotton is checking business. We 
give the prices for today below and leave those for previous 
weeks of this and last year for comparison: 






































1915. 1914. 
84 ibs. Shirt- |\Cot'n 8% lbs. Shirt |Cot'’n 
32s Cop ings, common | Mid. 32s Cop ings, common | Mid. 
Twist. to finest. Upl's Twist. to finest. Upt's 
- d. d.is. d. s.d.| d. id. d.i\s. d. 8s. d.j d. 
ar 
5 |7% ee 845 3%@6 9 4.99} 9% @ 10%'6 04% @11 1 6.99 
12 |8 @ 8%'|5 3%@6 9 5.17; 9% @ 10%'6 0 @110 7.02 
19 |8% @ 8% 6 0 @7 6 5.27, 9% @ 10%'6 O0%@111 7.08 
26 8% @ 9 6 3 @7 9 5.481 9% @ 10% 6 OK%@l11 1 7.1 
. ° p i 
SHIPPING NEWS.—Shipments in detail: mh, 
NEW YORK—To Liverpool—Mar. 20—Adriatic, 415..........-. 415 
To Gothenburg—Mar. 24—Talavera, 1,350............---- 1,350 
GALVESTON—To Liverpool—Mar. 22—Nation, 12,301__.--.--- 12,301 
To Manchester—Mar. 20—Gloria de Larrinaga, 11,089____.-. 11,089 
To Gothenburg—Mar. 19—Decido, 3,850__.......-.-.-.---. 3,850 
To Christiania—Mar. 25—Mexicano, 2,610..............-. 2,610 
To Mar. 19—Livonia, 5,140......-....----.-.. 5,140 
TEXAS CITY—To Levees 20—Professor i) . eee 9,451 
NEW ORLEANS—To Liverpool—Mar. 19—Candidate, 12,379; 
Mar. 20—O 4,203; Mar. 23—Collegian, 14,000; 
Mar. 25—. Cink wren tiie bp sedi batiednntien diab Och a entade is thm cheeee ava akties 35,502 
To ar. 23—Howth Head, 2,758 -....--.-.-.----- 2,758 
To Mar. tS ~ Sh RRSRR RES EEES 13,762 
To Havre—Mar. 20—Ville du Havre, 10,994___--------___- 10994 
To Gothenburg—Mar_25—-Olaf Kyrre, 6836._.~72227227272 5.828 
‘o urg—Mar. bs TID es dogs db lathe its ad chen dot . 
o ar. 19—Pio io Aad caahiatisdh ha lies shins wo wiitgrenctin ts 3,350 
To O Mar. 25— Seni ssescahies endiieimedcies aor eseres 250 
PENSACOLA—To Havre—Mar. 22—Je | Depa bdeaedanass 5,300 
SAVANNAH—To Gothenburg—Mar. 22 5 Sianeooace * 
BRUNSWICK—To Liverpool—Mar. 20—Meltonian, 14,481_--__- 14,481 
CHARLESTON—To Barcelona—Mar. 19—Pena Rubia, 2,400_.... 2,4 
To Rotterdam—Mar. 22—P. Vagliano, 3,600___...__-- J 
WILMINGTON —To Genoa—Mar. 20—. , 12,278; Mar. 24— 
ht iI », occ ethebbtinaaen tb gonnsebiancs 19,118 
BOSTON—To Liv l—Mar. 20—Devonian, 1,646.........-.-. 1,646 
'o Yarmouth—Mar. a EP ere 50 
SAN FRANCISCO—To China—Mar. gre Maru, 450-.-.-_- 450 
TOWNSEND—To Japan—Mar. 1 anama Maru, 2,409; 
Mar. 23—Sado Maru, 2,861...............-.-.-....---- 5.270 
To Viadivostock—Mar. 18—Oanfa, 5,454.............-.-.-- 5,454 
To Ohina—Mar. Sl Ses I deine nee snedhmnddeadue 100 
Till dtiidnidpahonkdvknhenci teh aetiimbenwwontodniaieans 180,817 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at that 





Friday Night, March 26 1915. 
Flour has been firmer, with rumors of export business. 
They have not been fully confirmed, but they have undoubt- 
edly had a tendency to strengthen the tone of the market. 
Some of the cable dispatches note that American prices are 
above exporters’ limits. Still, there is undoubtedly a foreign 
demand for flour. As to the domestic trade, however, it is 
generally quiet. At times some business has been done in 
olaithing stocks. But, on the whole, purchases for the 
home trade have been on a cautious scale. The Agricultural 
Department has been investigating the American supplies of 
wheat available for export. The idea is that continued big 
exports may encroach on supplies of wheat needed by this 
country itself. The Washi n dispatch, in speaking of 
this, says: ‘“The Department's investigation did not include 
inquiries into stocks of flour, but the opinion is expressed 
that they do not show so much reduction as wheat stocks. 
A factor in the situation indicated by the Department is: 
that the Southern States have tly increased their wheat 
acreage, the crop of which will be marketable before July 1, 
and will have the effect of increasing the available supplies 
between now and that date.’”’ The total production last 
week at Minneapolis, Duluth and Milwaukee was 245,730 
hap yg against 267,870 in the previous week and 374,310 
t year. 

eat declined, partly owing to the war news. The fact 

that the Allies are pushing the campaign in the Dardanelles 
and the adjacent country, both by water and on land, had 
some influence. But the greatest factor has been the growing 
belief that Italy will shortly enter the war on the side of the 


Allies, follow by Greece, Rumania and Bulgaria. This, 
it is believed, will point to all the earlier ending of the war. 
The fall of Przemysl with 120,000 prisoners and the news that 
the Russian army is pressing on towards H were also 


considered bearish factors. Riots have occurred in Bohemia 
and Moravia against Austro-German rule, following the cap- 
ture of Przemysl. If the Allies succeed in releasing Rus- 
sian supplies of wheat, the effect on prices is expected to 
be depressing. It is said that some seventy-five vessels, 
mostly British, loaded with wheat, were in the Black Sea 
at the outbreak of the war. A large percentage of the 
Russian wheat finds its outlet to the markets of Western 
Europe through the Dardanelles and the Mediterranean from 
the ports of Odessa and Niekolaif. It is said that Siberian 
wheat can be laid down at Vladivostock at about a dollar.a 


bushel. The Agricultural Bureau at Washington says that 
an un ted supply of Europe has just been discovered 
in the Omsk region of Siberia, where the crop this year 


was very large. There is no near-by demand for it to 
compete with the price now being paid for foodstuffs in 
Great Britain and other European countries. Arrange- 
ments are being made to ship 11,500,000 bushels from Vladi- 
vostock by way of the Panama Canal. As there are not 
enough elevators at Viadivostock to handle such a large quan- 
tity of grain, temporary moorings and warehouses are: being 


constructed to receive shipments over the Siberian railway. 


The weather has been good in Russia; crop reports from that 
Also crop reports from our Western 
In India the weather has 
In Argentina the weather has in the 


country are favorable. 
States are in the main favorable. 
been fine for harvesting. 
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main been favorable. Beneficial — Bg = ho tm Aus- 
tralia. In Italy the acreage has bee eis ia 
even more so thai the Government east repo: eam con- 
dition of the crop in Italy is fair to good. In North Africa 
the prospects are favorable. In the United Kingdom the 
weather is good and p is being made in sowing. In 
France the outlook for winter crops is satisfactory; so is the 
t for spring crops. Yet, on the other hand, there 
has! n a gi oy demand of late, with sales of 1 ,000 ,000 
bushels to 1,250,000 bushels a day. Much of 
this grain was obtained in the Northwest. The pro- 
gress of the fleets in the Dardanelles has not been so great 
as was ted, so that the release of Russian supplies of 
wheat, it is inferred, cannot be expected in the immediate 
future. Then the Agricultural Department at Washington 
takes the ground that there is some danger of trenching on 
the paging in this country r eo for home needs. Experts 
artment express the opinion that if exports con- 
tings at the same rate as during December, January and 
February until the coming of the new wheat crop, they will 
undoubtedly encroach upon the normal domestic needs of 
the United States. It ap that investigation has dis- 
closed that there was on March 1 an apparent surplus of 
about 91,000,000 bushels of wheat over the domestic require- 
ments for food and seed that was available for export in the 
four months from March 1 to July 1. While the exports of 
wheat, including flour, during those four months last year 
were 36 ,000,000 bushels, it is pointed out that those exports 
during ‘December, January and Febru last averaged 
almost 35,000,000 bushels per month, and if that rate of 
export continued until the new crop is available, it would 
amount to 140,000,000 bushels. That would more than 
wipe out the surplus and leave this country in a curious 
position, to say the least. 

Moreover, reports of the presence of Hessian flies over an 
unusually wide area and the possibility of damage later on 
have caused buyi Shorts last Tuesday covered pre- 
cipitately on such talk. The market has needed a stimu- 
lant. From Western Ohio to Eastern Kansas, it has been 
stated, Hessian flies may cause more or less alarm during 
the next few weeks. Then the world’s stock decreased last 
week 3,831,000 bushels. The total is only 167,750,000 
bushels, against 191,015,000 a year ago, including Ameri- 
ean stocks of only 77,750,000 bushels, or 30,000,000 bush- 
els less than a year ago. In Germany there is a searcity 
of snow covering and latest advices, considered authentic, 
report severe frost damage. Also the scarcity in Germany 
of stored potatoes and food for cattle appears to be increas- 
ing. In entina, though the weather is now fine, the 
reports confirm the apemnne that recent rains greatly 
damaged harvested cro To-day prices fell on heavy 
liquidation and reports t at Turkey wants peace. The South- 
west and also the Central West were selling more freely. 


DAILY CLOSING PRICES OF WHEAT PUT URES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Dot adadbiescnme a cts. rts. 166 166% 167% 165% 163% 
Mas delivery in elevator__......- 164 S03 ist 2% 159 
July delivery in elevator._......-. 131 139 131% 131% 1298 | 127% 
DAILY CLOSING PRICES OF WHEAT yUsC ees IN CHICAGO. 
May deli in elevator cts. 1854 ae Leva + a 149" 

very in elevator. -_-..-.- f 
J delivery in elevator. -..-....- 18544 139% is 13? 3% 19 
corn declined in cruaniby with wheat. Besides, 


stocks are large. That fact makes a good many people look 
pre. lower prices ultimately. Though the visible s upply de- 
for the week 1,581,000 bushels, it is still nearly 
18 ,000,000 bushels larger than a year ago. Liverpool at 
times has been rather depressed and Buenos Aires quiet. 
In Argentina the weather has been favorable both for har- 
vesting and marketing corn. At Buenos Aires receipts have 
been liberal; the docks are congested. Meantime ocean 
freights are strong there. This, naturally, interferes with 
export business. On the other hand, the weather at the 
West has been bad, country offerings have been small and 
some export demand has prevailed. The movement 
throughout the West has been small and is likely to continue 
so until seeding of oats is finished. Lb J prices declined 
wire e selling. On the decline some leading bulls re- 
new 
DAILY py AF OES OF NO; 2 MIXED CORN IN NEW V YORK, 
eae crs. 8635 “83% 84 84 7325 8214 
DAILY CLOSING PRICES OF CORN | FUTURES IN CHICAGO. 


May delivery in elevator. ____- cts. 73 By 7 316 aM 7 72% 71% 
July delivery in elevgtor 74% 
Oats declined, partly in ihamatny with other grain. The 
war will end before many months, it is assumed, if Italy takes 
in it on the side of the Allies. Also, the receipts at our 
estern markets have increased. On the other hand, we 
export demand, which died down for a time, has latter 
shown signs of reviving. Liverpool prices have patewee sie f 
At Buenos Aires they have been steady. The American 
visible supply decreased last week 1,171 ‘000 bushels. It is 
now 36,701, bushels, or about 3 ,000 000 bushels smaller 
a ayearago. Prices are about 20 cents higher than then. 
ntina heavy rains lowered the , wo very noticea- 
bly. here has been some demand at Chicago for July ship- 
ment. May oats have been bought very freely there by 
houses acting for the seaboard. Not a few cash houses have 
been liberal buyers for both May and July. Seeding has 
been gun in some over the greater part of the belt, but will b be be- 
in some sections next week. To-day prices declined on 
large selling for bot both sides of the account. Receipts, more- 
over, W and exceed those of a year ago. 





DAILY CLOSING PRICES OF OATS IN ° 
Sat. Mon. Tues. Wed. YOR es. Fri. 
ORION 6s cnnscdanenseced cts. 8514 65 -_" 63% 
Be A MEO n a aenrnccmonse dass 65% 6534 633 64% 64 


DAILY CLOSING PRICES OF ‘ose pores is Ved. Thurs. Pi 


Sat. Fri. 
May deliv in elevator__......- 59 59 yy 
July deliver? in elevator__.....-- ose 50% 59 oa 31 57% 
The following are closing poo He sol 
GRAIN. 
Wheat, bushel. o.b . Cts. 
Ry ONE STEER $1 62% Ho. & mixed.....f 0. b 82 
N. Spring, No. 2-....-. -~--.-- No. 2 yellow_....-c 8214 
Red winter, No. 2....--. its) No. 3 yellow........... 80; 
Hard winter, No. 2..... 1 65 dina bags......-. sis distods 
Oats, per bushel, new— Cis. |Rye, per bushel— 
GATE as RR 63% MEecccnuccaccsse 1 
No. 2, white_........-- WEI cksdisncbiwaeben apabee 
No. 3, white........... 62@63 Barley—Malting -........ 86@92 
FLOUR. 
Winter, low grades_...$6 25@$6 50/| Kansas straights, sacks_$7 20 
Winter’ patents........ 50@ 8 00| Kansas clears, S. —paay £ 79@,7 10 10 
Winter straights ...... 7 00@ 7 25) City a Bakicisdeipaebiee 
Winter clears -_........ 6 65@ 6 90| Rye flour.._......... 6 50@ 7 00 
Secies Deslants 22-7 7 $0@ 7 75) Buckwheat flour —---- 6 286 6 50 
ng straights_...... 7 15@ 7 40|Graham flour....... . 
Spring clears.......... 6 75@ 7 00 





The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Recetpts at—| Flour. Wheat. Corn. Oais. Barley. Rye. 
bbls.1961bs.|bush. 60 lbs.|bush. 56 lbs.\bush. 32 lbs.\bush 48ibs .|bu.56 lbs. 
Chicago -. ~~. 155,000 749 ,000 997,000} 2,323,000; 528,000) 34,000 
Milwaukee... 28,000 33,000 251,000 876,000} 305,000} 39,000 
Pnshval  «<ecse 960,000 1,000 28,000 36,000 1,000 
Minneapolis.; ----.-- 833,000 349,000 355,000; 351, 45,000 
\ fe eer 78,000 109 ,000 50,000) = __-.-- 3,000 
Detroit_-_-_.- 8,000 54,000 B ,000 I. ake tle toes 
Cleveland --. 17,000 13,000 6 ,000 cae” cassen 
St. Louis... 53,000 346,000 otf, 000 286,000 43,000 1,000 
Peoria _.... 47,000 165,000 167,000 355,000 31, 1,000 
Kansas City.; -.-.--.- 277 ,000 106 ,000 DL): paeielht gasane 
DERoactuel. . sveces 137 ,000 216,000 Dn”  snaucal: *sseece 
Total wk. 15 308,000; 3,645,000) 2,568,000} 4,779,000) 1,294,000; 124,000 
Same wk.’14; 433,000) 3,279,000) 4,418,000) 4,138,000) 1,329,000) 168,000 
Same wk.'13) 341,000) 4,211,000) 3,852,000) 3,647,000) 1,552,000] 204,000 
Since Aug. 1 
1914-15___|13,735,000/323,130,000/ 185,719,000) 208 ,150,000| 71,451,000) 17684000 
1913-14- _ | 13,927 ,000/228 ,980 ,000/ 164,440,000) 159,111 ,000/70,872,000) 19756000 
1912-13___!11,974,394'285 946 ,777' 167 ,484,363' 174,442 ,462'80,356.506! 13518000 





Total receipts of flour and grain at the seaboard ports for 
the week ended March 20 1915 follow: 


Flour, Wheat, Corn, Oats, Barley. Rye. 

Recetpts at— bbls. bush. bush. bush. bush. bush. 
New York...-..-.- 317,000 2,006,000 144,000 583,000 163,000 14,000 
i a tsecce 32,000 000 13,000 57,000 4,000 -.... 
Portland, Me..-.-- 9,000 Te: ‘wWaliedh .  cadbie -~- reseed” datas 
Philadelphia ...-.-. 41,000 90,000 206,000 14,000 36,000 
Baltimore--_.....-. 24,000 263,000 594,000 737,000 21,000 260,000 
New Orleans *.... 62,000 796,000 155,000 RNa RESIST Raa er SON 
Newport News... ---..-- 709,000 186,000 33,000 29,000 
Geeeckaenaccs <ivnke anon "oS aagths aadcom’” sa0an 
Mobile. ......--.- a? ‘anaemia “edeaee’ ‘eatin whoa 
Montreal .....-..-. 13,000 90,000 9,000 31,000 26,000 -.... 
 ceikaedasos anes 156,000 43,000 WUD 4 dled : “<. abtind 





Total week 1915.. 505,000 5,136,000 1,757,000 2,330,000 261,000 339,000 
Since Jan. 1 1915. .6,596,000 70,937,000 21,467,000 24,851,000 4185,000 4192,000 
Week 1914.....-- 463,000 2,475,000 367 ,000 789,000 160,000 38,000 
Since Jan. 1 1914_ 4,909,000 25,272,000 7,646,000 8,876,000 2834,000 627,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending March 20 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush. bois. bush. bush. bush. bush. 
New York--..-.-..1,079,531 77,220 233,893 74,325 85,500 49,459 6,679 
Ngai Diiince. CHD | éadece a. deadine-.. Sania. '\-cheken” .kmakee 
Boston. ..-..-.-.-- 177 ,823 25,714 8,677 RBS Rage vena le pa ee 
Philadelphia phiniede 251,000 Dae Gee steent .ddten senen)s toewe 
Baltimore. .--.-... 390,309 773,530 13,933 652,961 184,239 1,458 --.-... 
New Orleans....1,024,000 187,000 59,000 DT simsen sebad: . dalam 
Newport News.. 160,000 709,000 -.... 186,000 33,000 29,000 --.... 
Galveston. .....-. ee -Aeekau Dt) “caasau, pees saans. Coueb 
BEE sudeseads. chiens . saneee Se. eiened: niin «; eote.anmee 
St. John........ 156 ,000 Cae. enaee: aneee Sa. aan Bree 
Total week. ...4,445,663 1,841,464 395,503 930,136 373,739 79,917 6,679 
Week 1914...... 3,090,470 106,624 183,412 168,624 59,813 33,373 4,325 


The destination of these exports for the week and since 
July 1 1914 is as below: 








Flour-——— Wheat— —Corn—__—_—— 

Since Stnce Stnce 

Week. July 1 Week. July 1 Week. July 1 

Exports for week and Mar. 20. 1914. Mar. 20. 1914. Mar. 20. 1914. 


since July 1 to— bbdis. bbis. bush. bush. bush. bush. 
United Kingdom... 93,595 4,038,811 1,660,267 98,064,529 137,569 1,911,904 
Continent. ......-.-. 241,787 191,828 2,776,736 137279 +721 1,525,042 18,101 ‘667 
Sou. & Cent. Amer. 23,761 1,128,745 8,660 2,889,276 131,990 :030,907 
West Indies....... 33,653 1,137,533 ...... 37 ,633 46.203 1,543,297 





Brit. Nor. Am. Cols. 2,600 62,783 écecke. inn? CS nine 11,118 
Other Countries__.-_-. 107 219,845 -...... 527 ,382 660 24,420 

icemeatiaadece 395,503 10779,545 4,445,663 238,798541 1,841,464 22,623,403 
Total 1913-14___... 183,412 8,584,602 3,090,470 146134,410 106,624 3,633,399 


The world’s shipments of wheat and corn for the week 
ending March 20 1915 and since July 1 1914 and 1913 are 
shown in the following: 

















Wheat. Corn. 
Exports. 1914-15. 1913-14. 1914-15. 1913-14. 
Wee. Since Stnce Week Since 
Mar.20.| Juoy 1. July 1. Mar. 20. July 1. 
Bushels.| Bushels. Bushels. Bushels. 
North Amer.|8,180,000/ 332 ,296 ,000 212.8 ry ,000 1,401,000 1,547,000 
DEEDacecel afcctah BE ‘074,000 115,762,000} _..-.. 10,998,000 
Dn ccel. coseen 2,347,000) 43,354,000) __.... 21,370,000 
Argentina ..|5,128,000| 29,831,000 30,690,000 1,539,000 31,728,000 
Australia...)  .....-. 8,996,000) 46,250,000) —.....- 


India...-.. 96,000| 18,176,000] 25.896,000| _____- 
Oth. countr’s| 96,000} 5,601,000] 6,494,000] _....- 


























Total... .| 13500000/409,321,000| 481 ,288,000!2,940,000 155,133,000! 165,643,000 
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The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





























Wheat. Corn. 
Untied United 

Kingdom.| Continent.| Total. Kingdom. Continent.| Total. 

Bushels. Bushels. | Bushels. | Bushels Bushels. | Bushels. 
WEG? SP Mad conkatesc! “Guocened Dn —cesceel peneeewe 16,499,000 
DEG. TB BOG at wsssies dl sedecnte EE isateceescl” suititlinnd 19,432,000 
Mar. 21 1914__}29,328,000| 20,744,000'50,172 000) 1,734,000) 4,004,000) 5,738,000 
Mar. 22 1913. ./124,456,000'35,176,000 59,632, 5,117,000 8,024,000 13,141,000 





The visible supply of grain, eco"<prising the stocks in 
granary at principal points of -.. .-=lation at lake and 
seaboard ports March 20 1915 »~.. +» follows: 

UNITED STATES GRAIn ° 

















Wheat. Wheat. Corn. Oats. Oats Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. h. 
New York. _.........-. 3,962 1,214 2,061 1,083 101 *287 439 91 
& afloat....... -.- dies :>. dae a) Sa + maaan  Ceae 
Boston. _...........-.-. 361 158 125 |, oven 6 216 42 
Philadelphia --........- 1,063 58 704 388 te 72 Sy iiis 
Baltimore _.........-- 805 23 2,162 1,120 anid 403 OO «tke 
New Orleans. _........ 3,104 ... 115 oe ‘Seek Sa eee) aha 
Galveston. ........... Se OE a ee eee ee eee ee 
itt wiinitemmiivininn 792 435 2,018 929 3 ee 
“3 afloat. ....- 3,661 oe wae an dase ‘anew GN sues 
; RRR eae 324 See Bee’ déce 406m 
Detroit... .......-... ee aD 625 eer | a Se 
Chicago. .-........... 1,012 __.. 12,349 10,732 —... 19 603 .... 
- PR aoe. ae. Guest “Ga. ences. aume 
ee hd sii TE ies deat bf 498 .... 20 | a 

Duluth od bgt whwebuRe 11,762 192 1,983 2,971 25 39 701 
Bssenuss agee wuled 258 EP et 
Minneapolis... ....._. 10,805  .... 1,034 2,237 -..- 135 356 .... 
St. Louis. ............ eee 272 1,821  .... 4 i «nom 
Kansas City.........- 2,656 _... 4,436 See Re Ades’. Wes 
ae ts Viagem 148 390 .... OS: chk atom 
Indianapolis _......... Daina 990 Ba taieres Pee 
Omaha ........----..- 142 _... 2,679 PS cuted 32 OB. - cant 
Total Mar. 20 1915..43,328 2,368 37,809 27,466 151 1,038 3,531 139 
Total Mar. 13 1915..45,326 2,238 39,390 28,588 167 1,247 3,601 lll 
Total Mar. 21 1914..54,707 3,113 20,081 20,669 5,970 1,504 4,372 607 
Total Mar. 22 1913..60,486 3,493 22,685 12,923 530 1,062 2,380 270 

* Including 28,000 bushels bonded. 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush, 
Rs tikedinemniminien ee 6bbe 1 BETS So ter 15 ee sued 
Ft.William&Pt.Arthur. 6,641 —__ cunn -ED sined'. aubé .thnad eae 
* afloat....... 283 .. PR Ee ee Ry ate ese ee 
Other Canadian---.-.... 2,969 __ tin). tae aman dane 
Total Mar. 20 1915_.10,239 —__.. 130 5,032  -.... 15 ae. .. semen 
Total Mar. 13 1915..10,302 ___. 127 5,004 -... 15 a 
Total Mar. 21 1914..19,052  __.. 14 11,762  _... 21 ae. i: atom 
Total Mar. 22 1913..24,919 -__.. =e. ee i wenn. “wien a ope 
SUMMARY. Z 

Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. Dush. bush. bush. bush. bush. dush. dush. 
American _..........- 43,328 2,368 37,809 27,466 151 *1,038 3,531 139 
Canadian _........... tae 130 5,032  .... 15 306. «cod 
Total Mar. 20 1915..53,567 2,368 37,939 32,498 151 1,053 3,765 139 
Total Mar. 13 1915..55,628 2,238 39,517 33,592 167 1,262 3,838 lll 
Total Mar. 21 1914.._73,759 3,113 20,095 32,431 5,970 1,525 4,815 607 
Total Mar. 22 1913..85,405 3,493 22,705 22,629 530 1,062 2,429 270 





* Including 28,000 bushels bonded at New York. 





THE DRY GOODS TRADE. 


New York, Friday Night, March 26 1915. 

Dry goods markets have continued to show activity and 
strength during the past week, and sentiment regarding the 
future in most quarters is optimistic. The proximity of 
Easter and very favorable weather conditions have done 
much to stimulate buying. Mill agents report business very 
satisfactory, both as regards buying for future account and 
calls for deliveries against old contracts, but the uncertainties 
ae on the raw-material situation and the scarcity of 
suitable dyestuffs are a source of much anxiety to manufac- 
turers. Present supplies of dyes are not sufficient, accord- 
ing to the best estimates, to meet requirements for more than 
six weeks to come, while the prices which are asked are fully 
300% above normal. There is no prospect of relief in the 
near future, according to dealers, as the British blockade of 
German commerce has completely upset whatever arrange- 
ments had been made with German shippers. Also, recent 
arrivals of dyes have been lacking in those ingredients neces- 
ary for textile coloring, although suitable for other commer- 
ec pespoese. It is the shortage of aniline, in both oils and 
salts, which is causing the trouble, for if these were available 
it would be possible to prepare dyes here suitable to the needs 
of manufacturers of dry s. If the situation does not 
change for the better in the near future, there will be very 
little colored goods obtainable in any fabric, and it may re- 
sult in the me closing of numerous silk, cotton and 
woolen mills. The jobbing trade is cheerful and report a 
steady outward movement of all seasonable goods. Large 
jobbing establishments have recently started their salesmen 
on the road with fall lines and reports received from them in- 
dicate a general improvement in conditions throughout the 
country. Retailers in agricultural sections are e ted to 
do a good business, as the high prices obtained for foodstuffs 
since the beginning of the war are bound to have a beneficial 
effect upon other lines of business in those sections of the 
country. Increased activity at manufacturing centres, 
where war contracts are being filled, will have a similar 


effect, so that on the whole the outlook for the dry goods 
trade, which is among the first to reflect the presence of 
-business improvement, is very bright. Export business, 
of war contracts, continues quiet. 


aside from the filling 





Further sales of small lots of sheetings for Red Sea account 
have been recorded, but from other quarters demand is 
poor. Even when inquiries are received, prices are too low 
to interest manufacturers. 


DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Mar. 20 were 13,098 
packages, valued at $754,835, their destination being to the 
points specified in the talbe below: 








1915——— —-1914——_ 
Since Since 
New York to March 20— Week. Jan. 1. Week. Jan. 1. 
Great Britain. ..................-.-- 1,810 14,771 36 397 
Other Europe. -___......--..--------- 977 5,949 22 E+ 
phi ec ne pia 275 «2,131 4,833 25 
(3 A i RE RS: BS TN ON, 10 8,258 462 4,014 
SAD na a a Re RRA 3,663 14,196 953 3,104 
(a ae eg Aap he Map hie 765 3,063 187 _ 2,709 
ial a AR SE ake REIS 1,028 9,814 656 13,472 
MME, Mectietd pakh ao wieeeigaunes 12 126 19 162 
Central America__-------------=2_2- 231 3,955 431 5.370 
i oschinectirsaanautiarescimcainn deme 836 7,871 824 1 5 444 
Other countries___-~-~----722=2-==I=- 3.491 17453 2,260 15 
, Ratatat aR hPa ind a 13,098 87,587 10,683 83,854 
The value of these New York exports since Jan. 1 has been 


$5,548,898 in 9115, against $6,023,368 in 1914. — : 

Staple cotton goods continue active and firm. Prices 
are being quietly strengthened on prominent brands of 
bleached goods, sheetings, denims, &c., while several lines 
are so heavily sold up that further sales are being made sub- 
ject to value at the time shipment is to be made. Print 
cloths and gray goods sales are not , but buyers are meet- 
ing higher prices on small lots, of which they are in need. De- 
mand for wash fabrics is heavy and at the present rate March 
sales will run ahead of those of last year. Manufacturers 
are booking all orders for colored goods subject to their 
ability to get dyes and are not willing to guarantee deliver- 
ies on these goods for any distance ahead. Coarse cottons 
suitable to replace burlaps are in active request and stocks 
of these have become pretty well sold up. The sharp rise 
in cotton towards the close of the current week is causing 
expectations of further advances in finished goods next week. 
Gray goods, 38-inch standard, are quoted at 4c. 

OOLEN GOODS.—Business in the woolen and worsted 
trade has turned quiet during the past week. This is due 
chiefly to the falling off in orders for fall lines, owing to the 
heavy initial buying of these and the big advance in prices 
since the opening. Current sales are confined to seasonable 
goods to complete stocks for the spring and summer. In 
dress goods, gabardines and poplins are leading in the sales, 
with very little demand for the numerous lines of covert 
cloths which were brought out early in the season. Men’s 


wear — report cancellations of fall orders on the 
part of buyers who committed themselves too heavliy 
at the ing of the season. Complaints are also being 


received of the quality and tone of coloring resulting from the 
use A. — yes and much goods petsy fe we turned back 
to the mills. 

FOREIGN DRY GOODS.—Importers of dry s are 
now more gloomy than ever, the action of Great Britain in 
declaring as contraband all shipments to and from Germany 
having closed to them their last avenue of hope. Numerous 
agents representing lines of German and Austrian fabrics 
had been soliciting business in expectation of being able to 
fill the orders, but are now completely set back. Linens are 
quiet but strong, with a better demand for dress goods as a 
result of the mild weather. Supplies of linen dress in 
plaid solid colors as well as white goods are running low, 
without any prospect of further shipments arriving from 
abroad in time to relieve the situation. Housekeeping lines 
are moving freely, but consist largely of goods of part linen 
construction. Retailers are not planning to do much in 
dress linens during the coming summer, owing to the high 
prices. Burlap markets rule comparatively quiet, with the 
demand for hea eights. Lightweights are quoted 
at 5.10c. and heavyweights at 5.80c. to 5.85c. 


Importations & Warehouse Withdrawals of Dry Goods. 
Imports Entered for Consumption Set AL. Week and Since Jan. 1. 











wi 
March 20 1915 Since Jan. 1 1915. 
Pkgs. Value. Pkgs. Value. 
Manufactures of— 3 
dis sys tite ts dit dn ip eaclp anid ceaghe co peninantrab te 875 :727 9,264 2,476,491 
SN | oh CUnakatbhnacecdwuel 2,193 629,814 25,269 6,950,187 
Sit tdcdk ew wen ds ust mee 1,028 478,508 10,788 5,446,762 
a end ca ial beeeistceen eohivenilaial 1,020 339,828 9,922 3,015,647 
Miscellaneous .......-.--.------ 5,281 309,092 643 3,427,681 
,. §... ee 10,397 1,995,969 88,886 21,316,768 
CORN Ge ssckwiscccancts 13,702 3,158,296 151,329 37,751,766 
Warehouse Withdrawals Thrown Upon the Market. 
Manufactures of— 
TD ciiekhs Gb hdim an eomeawe 351 122,729 5,150 1,583,929 
DEL ccihiiad pia ndhibmonwen 621 172,427 7,098 2,171,595 
ib slteutivihdndbotain does 390 148,906 4.416 1,711,539 
a as ih) Ubi edits inein nail 431 120,999 5,146 ei tweoy 
Miscellaneous -..........-.-- ,230 134,690 22,603 1,691, 
Total withdrawals-_-_____.-- 023 699,751 44,413 eITK 4 
Entered for consumption. ---.-- 10,397 1,995,969 88,886 21,316,768 
Total marketed 1915....-..-. 16,420 2 :720 133,299 29-375 971 
Total marketed 1914___-_~-- 18,454 3,871,668 212,633 47,972, 
Imports Entered for Warehouse During Same Period. 


Manufactures of— 
Wool 








Db stiewiCswcat Guebe 327 121,945 3,346 1.369.305 
ee” se IE 552 144.921 6,613 1.884, 
AAA lA 55s 497 181.283 3.331 1,320,380 
Miscellaneous ............... 1,263 88.972 19°2a7 ai iee 

ESSE nek RE 054 — 684,440 . 7,136,459 

Entered for consumption. -..-.. 10,397 1,995,969 38-688 2i'3ie tee 

Total imports 1915 ........13,451 2,680,409 125,491 28, 
Total imports 1914 _.--..-- 17,574 4,130,423 300627 #F 189106 
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STATE AND CITY DEPARTMENT. 


News Items. 


Argentine (Republic of).—Loan.—It was reported 
during the week that the National City Bank of New York, 
together with financiai institutions in Boston, Philadelphia, 
Pittsburgh and Chicago, is negotiating for the purchase of 
$15,000,000 treasury warrants from the Government of 
Argentina. These warrants are to be taken over by the 
bankers from time to time, according to the requirements of 
the South American republic, and the proceeds will be ap- 
plied to maturities, public works and other national pur- 


poses. 
It was said that the loan will take the form of a budgetarian 
credit similar to that which bankers are accustomed to 
extend to New York City at times. The warrants will be in 
serial form, maturing every three months, and will be sub- 
ject to renewal at a probably increasing rate of interest. 


Cook County (P. O. Chicago), Ill.— Swit to Test Validity 
of Road Bonds.—It appears from accounts in local papers that 
asuit to test the validity of $2,000,000 good s bonds au- 
thorized at the last November election has been filed by 
Robert W. Dunn. The bill recites that doubt has arisen as 
to whether or not the Tice law of 1913, under which the 
bonds are authorized, was properly passed. 

At the election 247,404 votes were cast in favor of the 
bond issue and 162,250 against it. The bill recites, however, 
that: ‘‘At this election there were 475,742 votes cast for 
Senator, at which men only voted, and there were 123,994 
women’s votes cast, ing a total maximum vote received 
of 599,733. The number of persons voting ‘yes’ on the good- 
roads proposition was, therefore, not a majority of the 
votes cast, although it was a majority of the votes cast upon 
the proposition.” 

Davidson County (P. O. Lexington), No. Caro.—Per- 
manent Injunction Refused in Road Bond Case.—On March 20 
Judge C. C. Lyon refused to continue the temporary in- 
junction restraining the issuance of $300,000 road bonds by 
the Board of Road Commissioners of Davidson County 
created by an Act of the last Legislature. 


Missouri.—Legislature Adjourns.—The Forty-éighth Gen- 
eral Assembly adjourned sine die on March 21. 


New York State.—Legal Investments for Savings Banks.— 
The State Banking Department has issued a revised list of 
bonds considered legal investments for savi banks in this 
State on Jan. 1 1915. Mr. Richards, Supt. of Banks, in 

malabing this revised list, says ‘‘that many additions have 
hoan made possible by the submission of additional facts 
bearing upon their securities by various railroad companies 
and further opinions of the Attorney-General based upon such 
amended statements. Further additions may possibly be 
made from time to time as different states of fact arise or are 
peepented to my attention and further opinions obtained; 
ut the present list is believed to be fairly comprehensive.” 
The eral banking law, it will be remembered, was com- 
pletely revised by the last Legislature, and under one of the 
amendments it is incumbent upon the Superintendent to pre- 
pers annually a list showing the securities in which, under the 

WwW, sa 





1 institutions are allowed to make investments. 
In submitting the list of securities which we print below, the 
Superintendent of Banks has the following to say: 


STATE BANKING DEPARTMENT. 
Albany, N. Y., January 19 1915. 

In submitting to the savings banks of the State of New York the first 
list of securities prepared in accordance with the provisions of Section 52 
of the Banking Law, I feel that I ought to make a brief statement with 
reference to the purpose for which this list has been prepared and the ex- 
tent to which it will be recognized by this Department. 

The law of this State with reference to savings bank investments has 
been standardized, and the conditions under which various municipal and 
railroad bonds will be recognized as legal investments for savings banks 
have been embodied in Section 239 of the Banking Law. ‘These conditions 
relate in the case of a city of another State to the length of time which has 
elapsed since the State in which it is located was admitted to Statehood, 
to the length of time since such State has repudiated or defaulted in the 
payment of a debt authorized by its Legislature to be contracted, to the 
population of the city, to the length of time which has elapsed since it has 
itself defaulted in the payment of a debt and to the ratio existing between 
its total indebtedness and its assessed valuation for the purposes of taxation. 
In the case of bonds of railroads, some of the conditions are extremely com- 
plicated. They relate to the character of the mortgage by which the bonds 
are secured, to the amount of dividends paid for five years, to the ratio ex- 
isting between gross earnings and interest upon indebtedness, and other 
conditions too numerous to mention. 

It is evident that under such a statute a bond may be a legal investment 
on the first day of January, and not a legal investment on the last day of 
the same month, or vice versa, and that no person can state positively that 
such bonds are legal investments unless he has exact knowledge as to the 
facts on the date on which the statement is made. 

It is not, however, the purpose of Section 52 of the Banking Law to 
furnish an infallible guide with reference to the investments of savings banks. 
This section is designed solely to protect the trustees of savings banks from 
the result of having made an illegal investment on account of the extreme 
difficulty of determining the legality of such investments, as it would prac- 
tically require omniscience to enable them to determine whether or not 
the bonds of the municipalities and railroad corporations did comply with 
the statute on the day on which the investment was made. This list has 
therefore been prepared only with this end in view. It is not intended for 
the use of the general public and cannot serve as a guide for trustees or 
investors generally. The cost of preparing snd printing the list will be 


assessed upon the savings banks and sufficient copies have not, therefore, 





been printed to enable us to make a general distribution of these pamphlets, 
even if it were desirable. 

Notwithstanding the fact that the list is the result of much labor and 
careful investigation, it is not- assumed that it contains the names of all 
bonds which are legal investments for savings banks, and it is quite possi- 
ble that, owing to changed conditions since the last data with reference to 
some municipalities and railroads were obtained, some of the bonds be- 
lieved to be legal at the time the list was prepared may not even at the pres- 
ent time be legal investments. 

There has been some delay in issuing the list as a result of our awaiting 
replies to inquiries addressed to various corporations, of the necessity of 
obtaining opinions from the Attorney-General upon legal questions involved, 
of the great pressure that has been placed upon this Department as a con- 
sequence of an entirely new statute going into effect, and of the conditions 
resulting from the European war, together with insufficient appropriations 
to enable the Department easily to assume the extraordinary burdens 
thus placed upon it. 

It is hoped that the list will be found useful by the institutions for whom 
it is intended. I think there can be no doubt but that it will serve the spe- 
cial purpose for which it is designed, although it does not relieve the trus- 
tees of savings banks of the duty of making suitable investigations of their 
own in every case, and thus supplementing the work of the Department. 

It should be noted, moreover, that under the provisions of Section 52 
of the Banking Law, no investigation has been made with reference to the 
question as to whether bonds have been legally issued and properly exe- 
cuted. A former Attorney-General of the State has held in a case submitted 
to him that a savings bank must in all cases rely upon its own attorneys for 
advice in this respect. 

In preparing this list, we have followed§the sub-divisions of Section 239 
of the Banking Law, only naming specific issues of bonds when such enum- 
eration is made necessary by the phraseology used. 

EUGENE LAMB RICHARDS, 
Superintendent of Banks. 


The complete list, as compiled by the Superintendent, is 
as follows : 


Securities Considered 
1915 under Sub-di 


1 Investments for Savings Banks Jan. 1 
ons of Section 289 of the Banking 
w as Numbered: 


Sub-division 1. All inserest Dearias Cmeatone of the United States or 
those for which the faith of the Uni States is to provide - 
ma rabeatviel ona interest-bearing Suhentions of Ni Yorke State a 

ju on 2. ew 3 

Sub-division 3. All interest-bearing of the following States: 

Alabama, Indiana, New Hampshire, South Carolina, 
Arizona, Louisiana, New Mexico, ‘Tennessee, 
California, Maine, New York, Texas, 
Connecticut, Mary! nd, North Carolina, Utah, 
Delaware, Massachusetts, North Dakota, Wyoming, 
Florida, Mississippi, Oklahoma, Washington 
Georgia, Missouri, Pennsylvania, 

Idaho, Montana, Rhode Island, 

Sub-division 4. All interest- obligations or revenue notes sold 
at a discount, of any city, — = village, school district, union 
Eros seat Geescs. of poge aeteies in New Tre issued ant to 
law provided the credit of the municipality or district that them is 


for their ent. 
Pee cision 5. The stocks or bonds of the following cities: 


Akron, Ohio, Dayton, Ohio, Lawrence, Mass., Rockford, Iil., 
Allentown, Pa., Detroit, Mich., Louisville, Ky., St. Louis, Mo., 
Altoona, Pa., Duluth, Minn., Lynn, Mass., San Antonio, Tex., 


Atlantic City, N.J., Erie, Pa., Lowell, Mass., Scranton, Pa., 
Bay City, Mich., Fall River, Mass., Manchester, N.H., Springfield, Ohio, 
Bayonne, N. J., Fort Wayne, Ind., Milwaukee, Wis., Springfield, Mil., 
Boston, Mass., GrandRapids,Mich.,Minneapolis, Minun., Somerville, Mass., 
Bridgeport, Conn., Harrisburg, Pa., Newark, N. J., South Bend, Ind., 
Brockton, Mass., Hartford, Conn., New Bedford,Mass.,Springfield, Mass., 
Cambridge, Mass., Hoboken, N. J., New Haven, Conn., Terre Haute, Ind., 


Camden, N. J., Holyoke, Mass., Oakiand, Cal., Trenton, N.J., 
Canton, Ohio, Indianapolis, Ind., Passaic, N. J., Toledo, Ohio, 
Chicago, Ill., Jacksonville, Fla., Paterson, N. J., Waterbury, Conn , 


phia, Pa., Wilkes-Barre, Pa., 
Wilmington Del., 
Worcester, Mass., 
Youngstown, Ohio. 


Cincinnati, Ohio, 
Cleveland, Ohio, 
Columbus, Ohio, 
Covington, Ky., 
Dallas, Texas, 


Jersey City, N.J., P 
Johnstown, Pa., Peoria, Iil., 
Kansas City, Kan., Pittsburgh, Pa., 
Kansas City, Mo., Portland, Me., 
Lancaster, Pa., Providence, R. I., 
Los Angeles, Cal., Reading, Pa., 


Sub-division 6. The following bonds of railroad corporations: 
Albany & Susquehanna RR.— Chicago Milwaukee & St. Paul Ry.— 
(Concluded) — 


lst mtge. 3s, 1946. 
Atchison Topeka & Santa Fe Ry.— Chicago & Pacific Western Div. Ist 
Gen 4s, 1995. 5s, 1921. 
Chicago & St. Louis Ist 6s, 1915. Wisconsin & Minn. Div. Ist 5s, 1921. 
Chicago & Lake Superior Div. Ist 5s, 


Chicago Santa Fe & California Ry. seee 
Chicago & Missouri River Div. Ist 5s, 
26. 


Ist 5s, 1937. 
Atlantic Coast Line RR.— 
lst Cons. 4s, 1952. 
Richm’'d & Petersb’g Ist 6s & 7s, 1915. Dakota & Great Southern Ist 5s, 1916. 
Petersburg RR. Ist 5s, 1926, “*A.”’ Fargo & Southern Ist 6s, 1924. 
Milwaukee & Northern Ist 4s, 1934. 
Milwaukee & Nor. Consol. 4%s, 1934. 
Chicago Milw. & Pug. Sd. Ist 4s, 1949. 


Peiersburg RR. 2d 6s, 1926, “B.” 
Norfolk & Carolina RR. Ist 5s, 1939. 
—- and refunding 4s and 5s, 


Norfolk & CarolinaRR. 2d 5s, 1946. 
Wilmington & Weldon RR. gen. Ist 
4s and 5s, 1935. 

Wilmington & New Bern Ist 4s, 1947. Debenture 4s, 1934. 

Atlantic Coast Line of South Carolina Debenture 4s, 1925. 
Convertible 44s, 1932. 

Chicago & North Western Ry.— 

General 32's, 4s and 5s, 1987. 


Gen. Ist 4s, 1948. 
Northeastern RR. Cons. 6s, 1933. 
Richmond & Petersburg Cons. 4s, 
1940. Boyer Valley Ry. Ist 3s, 1923. 
Alabama Midland ist 5s, 1928. Consolidated sinking fund 7s, 1915. 
Cedar Rapids & Mo. River ist 7s, 1916. 
Fremont Elkhorn & Mo. V RR 
cons. 68, 1933. 
& 6s, 1934. Iowa Minn. & Northwestern Ry. Ist 
Silver Springs Ocala & Gulf 4s, 1918. 3s, 1925. 
Baltimore & Ohio RR. pr. lien 3s, 1925. Mankato & New Ulm Ry. Ist 3s, 
Buffalo Creek RR. Cons. 5s, 1941. 1929. 
Buffalo Rochester & Pittsburgh Ry.— Milw. Lake Shore & Western consol. 


Brunswick & Western Ist 4s, 1938. 
Charleston & Savannah Gen, 7s, 1936. 
Savannah Florida & Western Cons. 5s 





Gen. mtge. 5s, 1937. 6s, 1921. 

Cons. Mtge. 4%s, 1957. Milw. Lake Shore & West .— Marshfield 

Lincoln Park & Charlotte RR. Ist 5s, Ext. 5s, 1922. P 
1939. Milw. Lake Shoie & West.—Mich. Div 

Rochester & Pittsburgh RR. Ist 6s, Ist 6s, 1924. 


1921. Milw. Lake Shore & West.—Ashiand 
Rochester & Pittsburgh RR. cons. 6s, Div. Ist 6s, 1925. 
1922. Milw. Lake Shore & West. Ext. & Imp. 
Cairo RR. ist 6s, 1925. 5s, 1929. 
Central RR. of New Jersey Gen. 5s, 1987. Minn. & Iowa Ry. Ist 3's, 1924. 
Chicago Burlington & Quincy Ry.— —. & South Dakota Ry. Ist 3s, 


Gen, 4s, 1958. 3 
Illinois Div. 3s and 4s, 1949. Northwestern Union Ist 7s, 1917. 
Iowa Div. S. F. 4s and 5s, 1919. Peoria & Northwestern Ry. ist 3s, 
Burlington & Missouri River RR. Ist 1926. 

6s, 1918. Princeton & Northwestern Ry. lst 
Republican Valley RR. Ist 6s, 1919. 3s, 1926. 
Tarkio Valley RR. Ist 7s, 1920. Sioux City & Pacific RR. Ist 3s, 
Nodaway Valley RR. ist 7s, 1920. 1936. 

Winona & St. Peter ist 7s, 1916. 


Nebraska Extension 4s, 1927. 
Chicago Milwaukee & St. Paul Ry.— Wisconsin Northern Ry. ist 4s, 1931. 
Chicago St. Paul Minneapolis & Omaha 


General Mtge. 3s, 4s and 4s, 1989. 
La Crosee & Davenport Ist 5s, 1919. System— 

Chicago St. Paul Minn. & Omaha Ry. 
cons. 3s and 6s, 1930. 





Dubuque Division Ist 6s, 1920. 
Wisconsin Valley Div. lst 6s, 1920. 
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Chicago St. Paul Minneapolis & Omaha 
System— (Concluded). 
oo, St. Paul Minn. Ry. Ist 6s, 
North Wisconsin Ry. Ist 6s, 1930. 
St. Paul & Sioux City RR. Ist 6s, 1919. 
Sault Ste. Marie & Southwestern Ry. 

Ist 5s, 1915. 

Delaware & Hudson Co.— 
Pennsylvania Division Ist 7s, 1917. 
First and refunding 4s, 1943. 
Adirondack Ry. Ist 4s, 1942. 
Schenectady & Duanesburg Ist 6s, ’24. 

Delaware Lackawanna & West. S 
Bangor & Portland RR. Ist 6s, 1930. 
Morris & Essex RR. Ist cons. 7s, 1915. 
Morris & Essex RR. ref. 34s, 2000. 
sa Oras & Western Ist 6s, 
Warren RR. ist 3s, 2000. 

Fonda Johnstown & o_o RR.— 


Michigan Central RR. Co.— 

First mortgage 3\4s, 1952. 

Bay City & Battle Creek Ist 3s, 1989. 
Mobile & Ohio RR. Co. Ist M. 6s, 1927. 
Montgomery & Erie RR. Ist M. 5s, 1926. 
Naghville Chattanooga & St. Louis Ry. — 
Consol. mtge. 4s and 5s, 1928. 

Ist M. (F. & MceM. branches) 6s, 1917. 
Ist M. (Lebanon Branch) 6s, 1917. 
lst M. (Jasper Branch) 6s, 1923. 

Ist M. (Centreville Branch) 6s, 1923. 
lst M. (Tracy City Branch) 6s, 1915- 


27; 
N. Y. Central & Hudson River RR. Co.— 
ons e & Adirondack Ry. ist 4s, 
Carthage Watertown & Sacketts Har- 
bor cons. 5s, 1931. 
a pre & Oswegatchie RR. Ist 5s, 
lst Mtge. on Spuyten Duyvil & Port 
Morris 3%s, 1959. 
Mohawk & Malone Ry. Ist 42, 1991. 
he & Malone Ry. cons. 3s, 


N. Y. a & Hudson River RR. 
wt 3%s, 1997. 
. & Northern Ry. Ist 5s, 1927. 
of Y. & Putnam RR. cons. 4s, 1993. 
Norwood & Montreal RR. Ist 5s, 1916. 
Rome Watertown & Ogdensburg RR. 
cons. 58, 48 and 3's, 1922. 
Rome Watertown & Ogdensburg RR. 
Terminal RR. ist 5s, 1918. 
Utica & Black River RR. Ist 4s, 1922. 
New York Elevated RR. deb. 5s, 1916. 
New York & Harlem RR. ref. 34s, 2000. 
New York Ontario & Western .— 
Utica Clinton & Bing. Ist 5s, 1939. 
Norfolk & Western Ry.— 
First consol. 4s, 1996. 
General 6s, 1931. 
New River Div. lst 6s, 1932. 
Improvement & extension 6s, 1934. 
Scioto Valley & New Eng. Ist 4s, 1989. 
Columbus Connecting & Terminal Ist 
5s, 1922. 
Northern Pacific Ry.— 
Prior Lien Ry. & Land Grant 4s, 1997. 
St. Paul & Nor. Pac. gen 6s, 1923. 
Refund. & improvt. 4}4s, 2047. 
General lien 3s, 2047. 
Wash. & Columbia Riv. Ist 4s, 1935. 
St. Paul-Duluth Div. 4s, 1996. 
St. Paul & Duluth Ist 5s, 1931. 
St. Paul & Duluth 2d 5s, 1917. 
St. Paul & Duluth consol. 4s, 1968. 
Duluth Short Line Ist 5s, 1916. 
Pennsylvania Railroad Co. 
a Mtge. 34s, 48, 4s & 5s of 


Cleveland & Pitteburgh RR. gen. 348 
and 4s, 1942-1950. 


Cons. general ref. 44s, 1952. 
Genesee & Wyoming RR. Ist 5s, 1929. 
Great Northern Ry.— 
» First and refunding 4s, 1961. 
St. Paul Minn. & Manitoba consol. 4s, 
44s and 6s, 1933. 
St. Paul Minn & Manitoba, Montana 
Ext., Ist 4s, 1937. 
St. Paul Minn & Manitoba, Pacific 
Ext., lst 4s, 1940. 


oe Union Ry. Ist 5s and 6s, 


Eastern Ry. of Minn. 4s, 1948. 
Montana Central Ist 5s & 6s, 1937. 
Wilmar & Sioux Falls Ist 5s, i938. 
Spokane Falls & Nor. Ist 6s, 1939. 
‘Greenwich & Johnsonville Ry. Ist 4s, '24. 
Iiinois Central RR.— 
Refunding 4s, 1955. 
First mtge. ~. pote & 4s, 1950-51. 
Trust 3s, 1 
Springfield Dn ‘refund. 34s, 1951. 
—— Central, ‘Litchfield Div. 1st 3s, 


Lehigh Valley RR.— 

™ First mortgage 4s, 1948. 

Louisville & Nashville System— 
— & Nashville RR. unified 4s, 


Loulsvite & Nashville RR. gen. 6s, 
Louisville & Nashville RR. 1st 5s, 1937. 


Evansville Henderson & Nashville Div. Delaware River RR. & Bridge Co. 
“Cincin’ & Ta R Erle & Pitsburih RR. gen. 3348, 1940. 
y. 1 
4s, 1931. Penn. RR., real esta te 48, 1923 
Maine ¢ Central System— Phila. Balt. é& Wachington RR —_ 
& Newport Ist 4s, 1917. First mtge. 4s, 1943 
1 , 1929. Phila. Wilm. & Balt. deb. 4s, 1917-32. 


.| Pitts. & Lake Erie RR. ist M. 6s, 1928. 
wo & Saratoga RR. Ist cons. 7s, 
20.| Schoharie Valley Ry. ist M. 5s, 1929. 
Southern Pacific RR. Co.— 

First & refdg. 42, Hs 5 


First consol. 5s, 1937. 
Southern Pacific Branch i 6s, 1937. 
Northern Ry. Consol. 5s, 1938. 


pper Coos RR. Ist 48 ©. 
Upper Coos RR. Ist ext. 4\s, 1930. 
Washington Co. Ry. Ist 34s, 1954. 


Manhattan Ry — Northern California Ist 5s, 1929. 
Cons. 4s, 1990. Ticonderoga RR =— 
Minneapolis St. Paul & Sault Ste. First mortgage og 1921. 
Marie Ry.— Union Pacific RR. Co.— 
1938. First lien & refdg. 


lst M. railway & al 4s, 1947. 
.| United ~ Jersey RR. & Canal Co.— 
Gen, M. 34s & 4s, 1923-1951. 
New York State.— Widows’ Pensions Bill Passed.—By a 
vote of 129 to8, the Assembly on March 24 passed what is 
known as the ‘widows’ ions” bill. The measure, it is 
understood, provides relief for dependent mothers with chil- 
dren by permitting funds for charitable poe to be used 
by municipalities to keep the families of destitute widowed 
mothers in their homes. The plan is to use for this purpose 
the money which otherwise would be expended in keeping the 
children in public institutions. As the Senate already has 
approved this legislation it now goes to the Governor for his 
signature. 


Seattle, Wash.—No Vote Taken on Purchase of Seattle 
Renton & Southern Ry.—The question of pure oe pert 
of the property of the Seattle Renton & Southern h 
lies within the city limits, upon which it was adpeiell to 
vote at the municipal election March 2 (V. 100, p. 154), 
was not submitted on that day. 


St. Marys, Pottawatomie County, Kan.—Commission 
Form of Government Approved.—Reports state that the ques- 
tion of adopting the commission form of government carried 
at an election held March 


Sherman, Grayson County, Tex.—Commission Form 
of Government Adeopted.—By a vote of 881 to 294 the ques- 
tion of establishing the commission form of government 
carried, reports state, at an election held March 6. 


South Dakota.—Result of General Election—The vote 


cast on the separate he go Na submitted on Nov. 3 
(V. 99, p. 1545) is 1 is repo by the State Canvassing Board 


as follows: 
Proposed Amendments to the State Constitution. 


First—Amendment to Section 1, Article VII, of the constitution of 
the State of South Dakota, giv: 





the right to vote t be males and females on 
equal terms. 39,605 oes: 51,519 “no.”  Defea 
Second—Amendmen $0’ Bentlon 5 Article Vit “or by constitution of 


the State of South Dakots, relating to the appraisal and sale and terms of 
sale of school and public lands, the publication of noties or sale and reducing 
the rate of interest to 5% per annum on the purchase price. 45,554 “yes, 
oS , BO. "Carried. 


Fourth—Amendment to Section 1, Article III of the conatiee ties of the 


State of South Dakota, in relation to the initiative and um, as 
applied to municipalities, and requiring the Legislature to fix the necessary 
tage of the ualified electors to invoke the initiative and referendum. 
8.226 ‘‘yes,” 43,162 ‘‘no.’’ Defeated. 

Fifth—Amendment to Sections 2 and 3, Article XIV of the constitution 
of the State of South Dakota, in relation to the aor boards of State 
institutions. the State, penal and charitable institutions, the 
Soldiers’ Home, and the financial veamegment of the State educational in- 
stitutions; ae care roof the property» buildings and grounds, and the p 
of all gen plies, under the jurisdiction, supervision and pane of 
the State's ye of Control, co of three members, and placing the 
educational features and policies, together with the selection of purel 
educational supplies and equipment and the employment of executive 
cers and instructors of State educational institutions, under the jurisdic- 
tion, — sat — ad. ty Ao Board of consisting of three 
members “ves, ” “no. ” 

Sixth—Amendment to Section 6, io the Le it of the constitution of the 


State of South Dakota, in relation ture pro that one- 
half the members of each House shall be bi ly, and fixing 
their term of office at four years. 29,746 = ” 45,051 “no.” Defeated. 


Seventh—Amendment to Section 7, Article V of the constitution of the 
State of South Dakota, in relation to "the Supreme Court, <a 
gh a . rovide for the eS a Lee og td 
n the place of a or judges thereof, when su udge or br Judges. 
b isqualified a ne or other cause. O17 yes." 36.543 
gE + to Article XXI of the constitution of the State 
rhe e! ye “5 the addition pd ries “a relation to of 
tural eclaring same a pu purpose, and orizing 
tl vide for irrigation districts and to vest in the be ye | 


the i to 
auth and the corporate authorities of towns, 
eiecieae the power to construct, operate, maintain and — 

tion works by special ts upon the benefited thereby. 

,958 “‘yes,”” 40, 457 “‘no.”’ pares: 

naan ja. 

First—An Act entitled, 
Political Code of 1903, Hp tw & y be Chat Cc 
of the State =e South Dakota, for for a one 5 my tft. | ° 
of Spirituous and Tetenton Sito aaa ae to the 
Issuance of Permits for os tS of intoxicati uors py Pro for 
the S Filing of of 
the S In Liquors Feotail’ and the Holding of an lection 
Thereon. 38, “yas,” 51,779 eF "Def 

enti . An Act to Provide for Holding Primary Elec- 

tion for the Purpose Candidate for President and for 
United States Senators; for A nate omy Party Nominations + R Delegates 
in Gengrese and all State, County and Judicial Officers; E 
to National and State Conventions and Party, National, tena go 
and Precinct Committeemen. ™ Referred ,106° “‘yes 


Third—An Act entitled, ct o Toeed Section 605 of the R 
Political Code of =, State of South Dakota, relating to Education. 
“yes,"’ 49,382 * Defeated. 

Proposing a Constitutional Convention. 
A joint resolution, pro and mare: i a constitutional con- 
vention for the State South Dakota. 34 “yes,” 51,585 “no. 


Defeated. 
Texas.—Legislature Adjourns.—The session of the 
Thirty-fourth Legislature came to an end on March 20. 


Westmount, Que.—Tenders of Debentures Requested.— 
Attention is called to the official notice arate 
ments on a subsequent page that the pore 
sioners desire to purchase approximately ,000 of —. 


 : opm aan issued by the City of Westmount 
” Sealed offers, marked ‘‘Sinking Fund Commissioners of 
Westmount,’’ will be received at the offices of the Montreal 
Trust Co. until 12 m. April 26. 

A full description of bonds offered for sale is essential. 
Delivery of the Bends to the commissioners must be made 
on May 1 1914. 


Bond Calis and Redemptions. 


Benton County (P. O. Warsaw), Mo.—Bond Call.— 
Refunding 4% bonds Nos. 72, 74, 75, 81, 166 to 169 inel. 
176 to 179 incl., 186 to 188 incl., 197 to 199 incl., 226 and 
256, for $1,000 "each, dated 1902 were called for payment 
Feb. Le Bonds may be collected through Whitaker & Co. 
of St uis. 


Butler County (Mo.) School District No. 1 Township 
25, Range 4.—Bond Call.—Building 6% bonds Nos. 1 and 2 
dated Feb. 21 1910 were called for payment Feb. 27. Col- 
lection may be made through Whitaker & Co. of St. Louis. 


Chaffee County (P. 0. Buena dt Colo.—Bond 
Call.—Notice is given that refunding bonds Nos. 1 to 221, 
inclusive, for $1,000 each, and dated March 2 1908, with 
accrued interest, will be paid upon presentation at + 
‘County Treasurer’s office, or ead the Hanover National 
New York. And further notice is given that at the expira- 
tion of thirty days from March 5 the said bonds will cease 
to bear interest. Tho above bonds will also be paid upon 
presentation at any office of E. H. Rollins & Sons, in Den- 
ver, Chicago, New York or Boston. 


Cole County (P. O. Jefferson City), Mo.—Bond cael —- 
Call has been made for payment June 1 of $7,000 4% co 
house bonds dated June 1 1896, Nos. 94 to 107 incl. benom. 
$500. Collection may be made through Whitaker & Co. 
of St. Louis. 

Denver, Colo.—Bond Call.—The following bonds were 
called for payment Feb. 28: 


anar ITARY SEWER Bowe. 
Elyria 


Special Goat , Sores Dist., Bond No. 
aout Ls 5 Baa Sub-Dist 1 . 5, West and South Bide: Sanitary Sewer Dist., 
on o 


PAVING BONDS. 

North Denver Paving Dist. No. 1, Bonds Nos. 1 to 8 inclusive. 

Dona Ana County (P. O. Las Cruces), N. Mex.—Bond 
Call.—Payment will be made at the County Treas. office 
of the following numbered funding bonds dated Aug. 2 
1897. Notice is given that interest on said bonds, will sto 
thirty days from the completion of this publication whieh 
commenced Jan. 30 1915, and runs for four weeks: Nos. 2 
and 3, $500 each; Nos. 4, 5, 6; 8 to 25, incl.; 33, 34, 35. 








—Amendment Se Section 5, Article LX of = constitution of the 
Se See ee in relation to the election an term of office of the 


and the limitation 
Dounty eee coe aoe 32,092 “‘yes,” 45,733 “no.” Defeated. 





Nab cee Gf eitine’ er | 


37, 38, 39, 40, 41, and 45, $100 each; Nos. 64 $9 25; 69, $59: 
78, $17 50; 87, $3; 92, $12 50; 103, $3; 105, $3; 113, $62 35; 
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117, $9 50; 118, $12 55; 123, $12 80; 126, "$6; 127, $22 55; 
136, $24 92. 


Galveston County (P. O. Galveston), Texas.—Bond 
Call.—Bids will be received until 11 a. m. April 5 by John M. 
Murch, Co. Aud., for the sale to the county of 4% sea-wall 
and breakwater bonds in —— up to $42,000 and of 
about $46,500 of its 1910 Special Road 5% ‘bond issue. 
Bidders will state the rate at which they will deliver the bonds 
at Galveston and with or without the April coupon. 

Holden, Mo.—Bond Call.—Payment will be made on 
April 1 at the National Bank of Commerce, St. Louis, for 
electric light bonds Nos. 6 and 7, 1897 issue. 

Missouri.—Bond Calls.—Whitaker & Co. of St. Louis fur- 


nish the following list of municipal bonds which have been 
called for redemption: 


County of Cole 4% court-house bonds, Nos. 94 to 107 incl., dated June 1 
r $500 each, ha y 1 1915. 


1ops. & 
ounty of Dent 4% railroad bonds, Nos. 6 and 7, oe are oe h, dated 
Mann 1 190s. have been called and will be paid March 1 1915. 

Count; ty Court of Newton pe gy Baek fun bonds, Noe 39 to 44 incl., 
oe 2 ly 2 1900, for $500 each, have been ed and will be paid May 1 


County of Morgan 5% refunding bonds, Nos. 368 to 392, no Gate fe. 


no denomination given, have ee n called and will be paid Ma 
Grant City, Worth County, school district 5% bldg. bon 
to 32 incl., for , dated April 1 1903, have been called oh will = 


paid April 1 1915. 


Morgan County (P. O. Versailles), Mo.—Bond Call.— 
On 9 1 Rag gas will be made of 5% refunding bonds 
Nos. 92 incl. Collection may be made through 
Whitaker & Co. of St. Louis. 


Polk County (P. O. Bolivar), Mo.—Bond Call.—Court 
house 4% bonds, Nos. 64 and 65, dated Oct. 2 1905 have 
been called and will be one whenever presented. Collection 
may be made through Whitaker & Co. of St. Louis. 

South St. Paul, Minn.—Bond Call.—The following bonds 
have been called for payment on April 10 1915 at the Ameri- 
can Exchange National Bank, New York City, at which 
time interest ceases, notice having been given in accordance 
with the terms of the bond: 


$45,000 tosnl-tenprevemeas, bonds dated June 1 Remy due June 1 1919, 
umbered 36 to 39, 41 to 57, 60 to 78, 81 to 85. 
3,000 fire-department bonds dated’ Dec. 1 1890, y 2. Dec. 1 1920, num- 


bered 
3,000 Gonendlonad bonds dated Dec. 1 1890, due Dec. 1 1920, numbered 
3,000 fire-department bonds dated Jan. 1 1890, due June 1 1920, num- 
Spokane, Wash.—Bond Call.—The following special- 


improvement bonds have been called for payment at the 
City Treasurer’s office on March 1 : 





GRADE. SEWER. 
Dist. Bonds Dist. Bonds 
Name. No Called. me. No. Called. 
Elm Street__......__- 858 9| Eleventh Ave_.....---. 7 
Rockwood peeee--aee Stee BVO. nicnasecosbe 8 5 
Sheridan Street __._---- 392 19| Howard Street.....--- 486 35 

On March 15. 

GRADE. GRADE. 
Hightocnth Avenue. ._.478 23|McClelland Street. __-_- 182 30 
Eighteenth Avenue-__.-_537 8|Sherman Street_...._ _- 556 9 

On April 1. 

GRADE SEWER. 
Bernard St_.......-- 33 13| First Ward__....---- 168 
23rd Avenue______-_- 896 10| First Ward Ext_____-_- 1l 33 
oodfern Avenue___. 493 . ee 955 4 
W. Fourth Ward-_-_-___--- 48 15 
Ash Street___.._.___. 11 2|Hamilton Street__-_-_-_- 783 1l 
WATER MAIN. i — i chlorine Giles 939 4 
ATG tb idetin cases Ww 90 2|16th Avenue______--- 940 6 
25th iy 26th Avenue. 933 9 


Weaubleau School District, Hickory County, Mo.— 
Bond Call.—Payment will be made March 1 of 544% building 
bond No. 11 for $500, dated 1903. Collection may be made 
through Whitaker & Co. of St. Louis. 





Bond Proposals and Negotiations this week 
have been is follows: 


oA Paes COUNTY (P. O. Decatur), Ind.— BOND SALL. oe Mae. 3 
18, 240 4) % highway-impt. ped V. 100, p. 1017) we 

the = ank and the Old Adams Co. Bank Pior $18, 267 | 36 “1001 14 

an 

AKRON, Summit County, Ohio.—_BONDS AUTHORIZED.—Th® 
City Council on Mar. 15 passed an ordinance providing for the issuance of 
the $600,000 44% % coup. water-works bonds voted =": X V.100, p. 
Denom. $1,000. Date April 1 1915. Int. A. & O at. Park Bank. 
N.Y. ue $25,000 yrly. on April 1 from 1916 to 08s incl..and $35,000 
yriy. on April 1 from 1926 to 1935 incl. 

ALEXANDER COUNTY (P. O. Taylorsville), No. Caro.—BONDS 
VOTED.—tThe proposition to —_ $150,000 road bonds carried, it is re- 
ported, at an election held Marc 

p seen, Anderson se il So. Car.—BOND OFFERING .— 

will be received until 12 m. March 31 for the $100,000 street- 
pavi is — by vote of 407 to 58 at the election held March 16. 


ayeuan, ‘Nomaha, County, Neb.—BOND SALE.—The Hanchett 
Bond Co. of Chicago has an issue of $7, 259 6% 1-10-year paving 


urchased 
Date April 1 1915. Int. June & Dec 


BARBERTON, Summit County, Ohio. —BuND OFFERING .—Bids 
will be received until 12 m. April by Geo. Korns, City Aud., for 
$17 .560 5% cow wate annie 25 - bonds. cuah. Sec. 3939, Gen. Code. 

$500. ate Feb. 11915. Int. F. & A. at office of City Treas. 
Due from 1916 to 1933. Cert. check for 1%, payable to City Treas., re- 
quired. 
improver wat bonds, eaurcantion 13.455 (V 400 Dp Bis) or 
provemen aggregating 

to Seasongood & Mayer of Cin ti for $23, oP 2 
Other bids were: 

Tillotson & Wolcott Co., Clev 
Savings Bank & 


d sewer- 
were re awarded 
5 (100.22) and int. 
Is deci. peal tin ints © een tenes $23,471 85 
Provident Sa Trust Co., Cincinnati............ 23,436 72 
wh ELE R, Belmont County, Ohio.—BONDjOFFERINGS.—Bids 
will be peoares ed by FF Waldo oe ‘Clerk of pomne of Education, until 
12 m. rm tS. ‘or $1,164 1 - vement (assess.) 
bonds. * OD) $i74-10, 8) $410. Date Feb. 1 ois. int. fe A. 
pode RY ertified 


Due $174 10 in in ear and $110 ren, oC eck for 
$100, payable to Treasurer Bonds to be ouvered ena 
paid for Within 10 days from time of award Purchaser to to pay accru 

Bids will be received until 12 m. — 12 by F. Waldo es, Vil. Clerk, 
for the 5% street-paving (assess.) bonds: 








$3, 363 44 Hunt's Ave, ihiliaatitinn bonds. Denom. (1) $303 * 
Due $303 44 in 1 year and $340 yearl oily $308.44. @) 

773 O1 Clifton St. bay vement bonds. Denom. a) $53 01, (9) $80. 
Date Feb. te tte er & A ay tg eck for $190, Daya ble to Vil. 
required. B be deli thin 10 days fro 


time of Gon award. to pay accrued wa. ” 


aDAEUE, Coden, Soot, Mango RONDE VOrED he oe 
ion e te) esota an 
carried by a vote of 97 to 65 at an election held ‘Maree’ D: peed 


i ade ge Rovasy (P. O. Celenives) Ind. Tes NOT 

SOLD—NEW 0O. G.—No sale was made on ‘March 20 20 of the two 

issues of rin ‘Seas "cars hway-improvement bonds, ting 

2 A 280, offered on that day (V. re, B. ae Berd) an gon of an error in the 
rinting. New bids for these bonds ed until April 6. 


BATH, Steuben County, N. Y. mab artogg payee -—On March 23 the 
$40,000 i8%-year (aver.) coup. or tax-free electric-light bonds (V. 


a 





100, p. 1017) were awarded to Wm. R. omp’ ton Co. of N. Y. for $40,323 98 
(100. 809) and int. for 444s—a basis of about ¢ 4.43%. | ay pea “—. 
Geo. B. Gibbons & Co., New York_....----..----.- 4.55 100.05 
Farris "Forbes & Sits: MN Nine m ae ccccsnaceuesed 4.55 100.203 
Isaac W. Sherrill Co., P BD os cakncwwdesens 4.60 100.12 
Bath National Bank, De os ons acmecing 4.75 eR 
Hornblower & Weeks, Ne bei kek cinpaebiinnsinnleod 5.00 104.38 


BELFIELD, Stark 9 No. Dak.—BONDS VOTED.—By a vote 
of 73 to 47 the question of i $20,000 water-works-system bonds 
carried, reports state, at an election held March 16. 


LEVILLE, Richland County, Ohio.—BOND OFFERING .—Pro- 
will be received = roy m. 


posals April 15 by Glenn L.. Shaffer, Vil. Clerk 
CF. 08.00. 1412), * Beno CSO} 8100, (80) $200 and (20, $600,” Date 

. ® nom. an e 6 
March isis Int. M ys} S808 ak ake ae from March 1 
1917 to Sept. 1 1941 incl. . to pay caant ie interest. 


BELLEVUE, Huron + County. Ohio.—BOND OFFERING.—Bids will 
be received until 12 m. aity’s Thos. M. Weaver, City Aud., for the fol- 
lo 5% street-impt ity’s portion) bonds: 
$6, street-impt. on Due $500 each six months 

from Mar. 1 toate to Mar. 1 1ody ie 


1,800 o uae *. 193 bonds. Denom. S100. Due $600 Mar. 1 1925, 
an 

pe Ee he wid, for f 0% AF nde ds bid bid for, pe vabl to Clee Treas = 

one e or te) mn og yabdie + re 

quired. wae ce ke adeemen and paid for ‘eithin 10 days from time of 

award. Purchaser to pay eqerued it. REF y hy ty 


-, 
bonds was offered on -1 . 100, p. 570). 


BETHANY HEIGHTS (P. O. Bethan ny) Lancaster County, 7 — 
BOND SALE.—On March 12 the $2, (500 %, 5-20-year (opt.) }.) coupon tax 
free og lneaaaa bonds (V. 100, p. 415) were awarded to E 

par an 


BIDDEFORD, York County, Me.—TEMPORARY tear < —The First 
National Bank of Boston has been awarded a loan of $50,000, maturing 
Oct. 4 1915, at 3.49% discount plus $3 65 premium, it is stated. 
BIRMINGHAM, Oakland County, Mich.—BONDS VOTED.-—Re- 
porte state that the questions of pry $23. 500 paving and $8,435 52 sewer 
mds carried at the election held March 
Linen —BONDS TO BE SOLD 


BLACKSBURG, 1 Montgomery County, ¥ 10-15-year (opt) 


LOCALLY .—Th 6%, 10 
eer authorized - ras 8% 17 at the Gectien b d F 
. L. Fagg is Town Clerk. 


654) will be sold locally. . 
»' BLAIR, Weshingten 7 aba , Neb.— BOND OFFERING .—D tches 
state that W. Strode, Cit erk, = wane sealed bids until 


April 30 for $35,000 5% 5 5- r (opt.) electric-light bonds. Interest 


SED OMVIELD TOWNSHIP (P. rs No. Bloomfield), Trumbull Coun- 
ty, Ohio.— BOND he ay oe .—Pro will be received until 12 m. 
April 12, it is stated, by A. O. Huntle i. Clerk, for $30,000 5 
14%-year (over) road bonds. Int. Certified check for 
required. A similar issue of bonds was offered on March 8 (V. 100, p.654). 

BLOOMINGTON, Monroe County, Ind.—BOND OFFERING .—It » 
stated that bids will be received until 7: 30 p.m. April 12 by Horace Blakely 
City Clerk, for an issue of $10,000 5% city bonds. 

BLOUNT COUNTY (P. O. Maryville Eye. )—BOND OFFERING .— 
Bids will be received unt ae m. April 6 by R. P. McReynolds, Chairman 
Co. Court, for 1 nite — .., enom. $500 and 
$1,000. Date x J. in New York. Due $10,000 000 
in ‘10 and 15 years oy $20 600 tnt. J 25, 30 and 35 ro. ge 
check for 2% of bonds bid for, Wd. # to the Co. Trustee Ths 
bonds were previously offered on March 13 (V. 100, D. 830 + ‘the bids 
received were all rejected. 

BONNERS FERRY J aety te tf SCHOOL DISTRICT NO. 4 
(P. O. Bonners Ferry), Bonner Coun aho.—BOND ELECTION .— 
The question of issuing $45,000 building onds will be submitted to a vote, 
it is stated, at an election to be held April 3 

BRIDGEPORT, Conn.—BOND ELECTION PROPOSED .—Reports 
pe nk ms that an election will be held in the near future to vote on the ie me 

ss. v9 ye street-improvement, $200,000 a 
A, $ Grand St. bridge and $130,000 bridge bo 

BROCTON, Chautauqua County, N. Y. Aenea VOTED —At me 
election held Mar. 16 the proposition to issue $20. ,000 water-system’-ext 
bonds carried, it is , by a vote of 77 to 


BUFFALO, N. Y.—BOND OFFERING .—Bids will be received until 
by m. A ag 6 by John oe Cochrane, City Comptroller, for the following 


ris Pe tax-free bonds 
$1 00000 Br ye Br River ‘im preg bende. Due $5,000 yearly on 
April 15 from 1916 to 1945 in 


420,000 00 one A Seuee Due $21,000 ate on April 15 from 1916 to 
nc 
118,000 00 prcatvey market bonds. Due $59,000 yearly on April 15 
from 1916 to 1935 incl 


80,000 00 etic and fire-departments bonds. 
April 1e. Le mag 191 1. 
69,382 50 weaur tes Due aval 15 1935. 
Date April 15 i915. Int. A. & O. at office of City Comatnates. or at 
Hanover Nat. Bank, N. Y. City. ‘An unconditional certified check u pon 
an incorporated bank or trust company for 2% of bonds bid for, payable Pyle 
to City eS me required. The favorable “opinion of Caldwel 
lich & Reed of N. Y. City, certif: as to the legality of these bonds, will 
be furnished purchaser. Bids must eneondiienal 
one will be received until 12 m. March by J. F. Cochrane, Cit; 
emates troller, for a 4% deficiency bond of $121,909 06. Date April i 1915. 
Due pue daly iB 19 a The a1 inion of the city's Corporation Counsel will 
hp By: issue is a binding obligation of the city, and 
must be accepted b -! pt tbo ti proof of the validity 


CACHE COUNTY (P. O. Logan), 
Reports state that an election will held March 27 to submit to a vote 
the question of issuing $140,000 high-school-building bonds 

CALIFORNIA.—BOND SALE.—On Mar. 16 the $1,000, 000 4% State 
Highway bldg. bonds (V. 100, p. 750) were awarded to various counties 
in the State of California as follows: 


Due $4,000 yearly on 


Utah.—BOND ELECTION.— 


County— Amt. Purch. fries. = mae hr " 
Humboldt County---....------ $150,000 $150,0 July 3 1949 
Monterey County_-.........--.-. 250,000 250, O1s {$50 ,000 uly 3 1949 

000 July : ta 4 
Imperial County ---..-....----.-- 100,000 1 5 July 
San Diego County_-_....-...-.-. 200,000 200, 005 (8100. ,000 uly 3 1950 
100,000 J ¥3 1231 
Ventura County............-. 250,000 250,005 July 1951 
PE «noo descends édnne ,000 50,002 50 July 3 1951 
Denom. $1, 


CAMDEN, Camden County, N. J.—BONDS AUTHORIZED.—The 
pa | Council on Mer oO authorized Ve of Laat ed, school, 
fire-house-improvement bonds, it is stated. - 


and’ $10,000 
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CAMDEN, Benton County, Tenn.—BONDS VOTED.—By a vote of 
102 to 47 the aan of issuing the $20,000 ates bonds (V. 100, p. 
750), carried, it is stated, at the election held March 12. 

CANTON SOHOOL DISTRICT oS Canton), Stark County 


Ohio.—-BOND OFFERING.—Bids wil eived until 12 m. i 
by W.C. Lane, Clerk Bd me a SA ag $250,000 40-year pro a 
bonds soy Mar. 2 AE , p. 750). Bids will be considered at ‘% 


ond ng Re Denom. $ Date Apr. 1 1915. 

ank, Canton, or at nn na Bros.’ office in N. ert. 

a -y ke bank for $5,000 . Bonds to be delivered and paid for 

within 10 days from da ee aa aweed. Bids must be made on forms furnsihed 

- f the above Clerk. Ne eas copy of the abstract showing the legality 
the issue will be purchaser. 

CAPE MAY COUNTY ¢ e. oO. Cape May Court House), N. J.—BOND 
SALE.—A local newspaper states that this county has sold to local investors 
an issue of $20,000 road-improvement bonds. 

CARBON COUNTY SOmOCE, DISTRICT NO. 

SALE.—An me of $12, rg 2 3%" 
the Seege of W at 1 $1,000. 

Int. J. & J. Due $1, Rs ‘Ka 1 from 1921 to 1932 in 


CAhnons COUNTY (P. O. Delphi), Ind.—BOND SALE.—On 
Mer. 18 the $14,400 4%% 6-yr. (aver.) newer ton t. bonds (V. 100, 
918) were awarded to Spitzer, Rorick & Co. of am for $14, 417 
My «4 P 118) and awe —? basis of about 4.48%. The Fletcehr-Amer 
of Indianapolis 
“CASS Couns (P. O. alae), Minn. Py ag OFFERING.—Pro- 
poss ve be received until 4 p. m. Agen 6 by C. D. Bacon, Co. Aud., 
or the $300,¢ 000 $4 % State Rural by Ag wW. 190. p. 750). De- 
nom. ao agg “May 1 1915. ly. May 1 from 1921 
to l incl. . check for $1,000, Sor able to the Co.Treas., required. 
Bonded debt, $150 000. Floating ‘debt, ,000. Assess. val., $54,000,000. 
oe NT IGN OF BONDS.—The ,000 54%% ditch bonds awarded 
March 2 to the Minnesota Loan & Trust Co. of eneapels for $30.5 gt 
oL- -666) wv. 106, Dp. 98) are in the denom. of $2,000 and dated A 
915. Int. & ©. Due $2,000 yrly. April 1 from 1921 to 1935 i 
CENTER POT, Linn County, Iowa. er-y4 fale -—On March 16 


1, Wyo.—BOND 
. bonds was awarded on 1 30 to 
enom ee ae. 2 1915. 


$3.000 6% funding ‘bonds were purchased + oe Or Shee & Co. of 
Mason Fy” Denom. $500. - s. i 1 Int. M. Due 
$500 yrl ar. 1 from 1919 to O24 inc 

CHAGRIN FALLS rd ew | e. ‘O. ye Falls), Cuyahoga 
County, Ohio.—BOND SALE.—On Mar. e $6,000 5% 4 1-3-yr. 
over.) ) PR way-impt, bo nds (V. OS: 20 Oy were awarded to 

s for $6,011 90 iv! 1 p. 198) and int. Other | bids 

were: 


Rodgers & Sons, C 
Tillotson & Wolcott 


CHARLOTTE, Mecklenburg cous, No. ot: ete PAID FOR 
BONDS.—The price, paid for t 20,600 6 
- Charlotte (V. ig 
Women 


awarded on March 8 the pt. Toe ¢ oO. 
B; 1017) was par. $1,000. Date March 151915. Int. M.&S 
ue $4,000 yrly. from 1916 to 1920 incl. 

CHARLOTTESVILLE, Albemarle County, Va.—BOND SALE.— 
The three issues of oh 2 20-year bonds, aggregating $89,500, offered without 
success on Oct. 5 (V. 99 1472) were awarded to Baker, Watts & Co. of 
Baltimore on Jan. 1 at 98. Fo. 

CHATHAM COUNTY (P. O. Pittsboro), Foe. Car.— BOND OFFER- 
fo omy, ls will be received until 12 m. by the Bd. of Co. 


3 
Commissioners, John W. Johnson, Clerk, for 350, 0.000 4 we 30-7088 Centre Twp. 

and $20,000 30-year Haw River ‘Twp. 5% road’ bonds.” Denom. to suit 

purchaser. 


CHELSEA, Suffolk County, Mass.—TEMPORARY LOAN.—On 


March 26 a tem loan of $125,000, ae in anticipation of taxes, and 
maturing M 916, was awarded, it is stated, to Blake Bros. & Co. 
ee SOK discount, plus $5 premium. 


CHICAGO, Ill.—BIDS.—tThe follo 
Mar. 19 for the —z os .. Ae 2, S, bonds gating $2,250,000 
awarded on that day Sons and Read & Co. of 

Onieag, on their joint bia ae ro 07a basis of eeak. 4. 12% (V. 100, 


rust & Savs. Bank and Harris Tr. & Savs. Bank, Chicago, bid 
$2, 200-41 412 50 (98.685)—a basis of ahous 4. 168% for all. 
Continental 8 & oe —- r. & Savs. Bank, A. i & Co., Merchants’ 


Loan Polecy. J .R. pton Co. and Nat. Cit 
Bank bid $2, O17 888 (08-6 = 


Co., Wm 
Byocn’ basis of about 175% dS 
Estabrook & C o of Chicago vi $2,214,000 (98.40) for all or 

Bolger, Mosser & Willaman 


siger; B of Chicago bid $248,150 (99. 26) f for the bridge 
The io See Trust Co. of Chicago bid $247,187 50 (98.875) for the bridge 


are the other bids received on 


A gehneen | County, Tex.—BOND OFFERING Sty Da 


received unti 2 15 for the $180,000 sewerag Yao cd $130 
000 school-bldg ¢ B-Ab ar. (opt.) bonds voted Mareh 6 ( 071}. 
CLIFFSIDE PARE (P.O one i Bergen County, N. J. P“BOND 
SALE.—On Mar. 22 the $84, 1034-yr. (aver.) coup. (with er 
lege of tion) fundi tee 4 ov 100. . 919) were awarded to R. M. 
See * & 0. of N. Y. at 102.178 and int—a of about 4.735%. Other 
Pearls, “Forbes & Co., N. Y¥.$85,337|M.M. Freeman & Co., Phila. 





. Rippel, Newark....--.- 84.747| and H. L. Crawford & Co. 
5. Leach & Co., N. Y_--- 84,091| N. Y., jointly........-_- $84,525 
pay pet Dy Sampson County, No. Caro. BOND OFFERING .—Pro- 
pes pe cecetves raat 3 5. April 27 Py A. 5, Cees Mayor, it 
stated, for $23,000 5% 30-year water and sewer bonds. Interest semi- 
annual. ' Certified ch ° for 00 required. 

CLYDE PARK, Park County, Mont.—BOND SALE.—On March 20 

8c C00 6% 10-20-year (opt.) water bonds were awarded to James N. 

t & Co. of Denver at par and interest. There were no other bids. 

Danes. $1,000. Date Jan. 1 1915. ARS 

COLLINGSWOOD BCBOOR piss CT (P. O. Co wood) 
Camden County —BOND OFFERING.—Bids will be seouteea eat 
April 8, it is stated, by T. J. Bailey, d. of Ed., for the $75,00 4% % 
building bonds voted March 16 (V. ‘Toor, Dp. BOLD). 

COOL SPRING TOWNSHIP, La Porte Count ty 


Ind.—BOND a a 
ING.—Bids | be received until 10 a. m. April 2 


by Geo. Cc. Bull ae 


Trustee (P.O. M —— City, R. R. No. 4) 5 Fn 5% coupon s. 
Denom. G00. Int. at Citizens’ Bank of Michigan City. Due $500 


yearly on July 1 from 2 1916 to 1925 incl. 

CORNING, Tehama County, Calif.—BOND OFFERING.—Pro ls 
will be received until 7:30 2 =. April 6 by E. L. Randall, City Clerk, for 
the following 5% en nd 

,000 sewer-ext. bonds. ences. $600. Due $600 yearly Jan. 15 
from 1916 to 1955 incl. 

6,000 water-ext. bonds. Denom. $500. Due $500 yearly Jan. 15 from 

1925 to 1936 incl. 

Auth. vote of 265 to 47 and 276 to 38, yespesttyety ,, at an election held 
Jan. 12 1915. Int. J. & J. at the City ‘Treasurer's office. Bonded debt, 
$67,150. No foatieg & debt. Assess. val. 1914, $665,956; actual value. 
conservative est., $2,000,000. Official circular ‘states ‘that there is, and 

has been, no controversy, litigation or contest pending or threatened 
silousen the corporate existence, boundaries, election, bond issue, or 
taxation, in any way affect: the issuance and sale of said proposed bonds, 
also that all interest and p ——- has been paid promptly at maturity. 
Attorneys’ opinion will be. fu ed, and probably that of Goodfellow, 
Ells, Moore and Orrick of San Francisco. 

COSHOCTON CITY BCROOR 7 5 pene Sod (P. O. Coshocton) 
Coshocton County, Ohio.—sO LE.—On March 17 the © $22.00 006 
5% building and Be ns ag wes 831) were award 
ro ae a Nationa ank of Oineliwatt a 22,602 (103.170) and sy 

er 
hy Ra ‘x Co. Cin_..$22,554 40| Prov.S.B.&Tr.Co., Cin. .$22,374 00 
R. eybolte & Co., Cin. 22,495 00/| Tillotson & Wolcott Co., Cl.22,235 40 
Rirck-Third Nat. Bk., Cin. 22,477 50|\Comm. Nat. Bk., Colum. 22, 225 00 
Seasongoud & Mayer, “Cin. 22,466 00|Coshocton Nat. Bk., Cos. 22,216 80 


Brighton-Ger. Bk., Cin. 22.451 00|\Commercial Nat. Bank, 

Sidney Spitzer & Co., Tol.. 22,398 50| Coshocton_..........2 22,157 50 
All bids provided for payment of accrued interest. 
COVINGTON, Allegh County, Va.—BONDS DEFEATED.— 
Reports state that the question of 


$36,000 water-works-system 
bonds was defeated at an election held March 16. 





CRESCO, Howard County. Iowa.—BONDS VOTED.—The election 
held March 10 resulted ted, ina vote of 259 to 40 in favor of the 
question of issuing the $10. 000 water-works bonds (V. 100, p. 831). 


CROCKETT COUNTY (P. O. Alamo), Tenn.—BONDS AUTHOR- 
IZED.—On Jan. Sit Gane Count sunaiiesd. | it is stated, the issuance 
of bonds to take up all outstanding indebtedn 


ess A county. 


CUMBERLAND, Md.—BOND SALE.—On March 25 the $ 
4% % 534- year (aver.) coupon tax-free street-paving bonds (V. Too’ 5 DAB) 
were awarded, reports state, to Alex. Brown & Sons of Baltimore at i 
a basis of about 4.421%. 
CUSTER OUNTY SCHOOL DISTRICT NO. 5 (P. O. Terry) 
Mont.— BOND ELECTION —An election will be held April 3, it is stated, 


to vote on the ooion of issuing $20,000 building bonds. 


DABBY, Delaware Count ro foNe OFFERING .—Proposals will 
be received until 7D. mi . pei's « ,000 of an issue of $50,000 4 


Date Jan: Op pt.) ty LA provement bonds. 
Date 1915 me, 2 J. at neg ed of neg Treasurer. 
check for $1,000 1 ven le to . of D way uired. Bonded debt 
not incl. as 1 ting debt. Aananed valuation 1914, 
094,000. s Bore: Secretary. 


“DARLINGTON, Devlington\Qounty So. Sere, —BOND rennin’ 


According to Geo n Treasurer 
sealed bids until 121, March O for "5% 30- inp achoci bende voted 
Jan. 26. Int. -annual. A poh ed ch ,000 is recired. 


DAVIES COUNTY (P. O. Washington 


™ ind. — ie BOND OF hee — 

— will be received until 12 m. py 1 by O wunty 

reasurer, for $3, 500 414% coup. Albert nichows Jonn nent 

hank in Eim enom. $175. Date March 2 1915. & 
months from May 15 1916 to Nov. 151 ; 





N. Due $175 ‘catk 


DECATUR ad xem Rag Ga.— BONDS VOTED .—The ele 
held March 20 res stated, in favor of the questions 0° issuing 
= 000 Se el eullaing yi. equipment, $7,000 water-works- -ext. 

18. sewerage-system-ext. bonds (V. 100, p. 750). The vote was 
355 to 15; 261 to 8 and 261 to 8 respectively. 

DELANO SCROOe DISTRICT, Kern County, Cal.—BOND OFFER- 
ING .—Proposals will be received until 10 a. m. April 8 b 8 4 e Clerk Board 
of County Supervisors, it is stated, for the uilding bonds 
voted Feb. 5 (V. 100, p.655). Denom. $ $2300" Looe $2. 300 yourls Mar 3 
from 1920 to 1929, inclusive. The district has no outstan indebted- 
ness. value 1914, $477,865. 


DELAWARE COUNTY vt O. Muncie), Ind.—BOND SALE.—On 
vo’ 11 the four omnes ot 4%% 6-year mag oO wey, teprovenent 


agerega oe Se c00 ty <2 100, 831), awarded to Mer- 
pm at. Bank or $31, 2 04 (100.10 10) andint. J. F. Wild 
& Co. of Indianapolis bid pat par de 


DELAWARE COUNTY Fo% Oo. pew ere) Che. BaND 86 gm 4 —On 
March 18 an issue of $80 warded 
to Tillotson & Woleott oO. Co. of 8 any a r $1 Dare Cine 718), and int. 
There were seven other bidd 1915. 
Int. M. & 8. at office of County T reasurer. as $4000 tase 

from, Sept. 1 1915 to March 1 1925 incl. 


DENVER, Colo.—BOND OFFERING. <—spepeatin will be seoeved so — 
2p. m. April 2 by the Public Utilities Co on, composed of A 
Poliows and Armour C. Anderson, for the $8, 000,000 44% 307 rear 
coup. magni eT COO bonds (V. 99, p. 283). Denom., series = A 
600), $500, and series 3 (7,000), for $1,000. Iases tans 
1914. a 4. & J. at the —, of the above Commission, or at awk, 
ing house of Kountze Bros., N. Y., at the ts of by: tesa holder. Certi- 
fied or cashier’s check for 3% of bid, payable to th: ion, required. 
Bids may be submitted for entire issue, for blocks by $500,000 or for any 
portion of such bonds not less than $50,000. 

wire Dickoen County Sage. oOND SALE NOT CONSUM- 

TED.—We are ad that the sale of the $5,000 water bonds 
it Sot week's SS otenyeily page 1017, eS not yet amg co! 

DIMMIT bt Lal + Carrizo rst Ne Tex.—BOND ELEC- 
TION .—An election will d in Road Di 1 on April 3, it is stated 
to vote on the proposition to pow shows Jin 

DRESDEN, Dp my County, Tenn. ca pe OF BONDS.— 
The purchaser of e $15,000 W1b0,D. and $12,000 i. Sutherlin & Co. 
6% year bonds pote sold (V. 1 919) was J. 

Kansas City, Mo. Denom. ate Jan. 11915. Int.J.&J 
DUNKIRE, "that. the Common County, N. 5 ae AUTHORIZED. —- 


Reports state that the Council authorized the issuance of 
,000 public-dock-constru bonds. 


UVAL yn ald santas. ‘TAx SCHOOL DISTRICT NO. obs Fla. 
—BONDS VOTED.—A favorable vote was cast, it is , at the elec- 
tion held March 16 on the question of oe $1,000,000 building 


bonds (V. 100, p. 751). The Aten was 920 to 


EARLHAM, Madison unty Towa.—-BOND SALE.—The $8,000 
5%% 10-20-year (opt.) oe ht and water-works-ext. bonds offered 
ie senmery (V. - 100, p. 68) have sold to Geo. M. Bechtel & Co. of 
avenport 


EAST CLEVELAND, , Cuvahege < County, Ohio.—BOND OFFERING. 


Hickey, City Aud., for Ae > ta 
bonds. , 00. Date : M 1 ne 


fir $5 ar. 5. 
M. & 8. at Spy a ay . a bank i f eitarrs f bo: Bue Ma ar. 4. Hes 
on a ounty or re) mn or, e 

to City Treas., required. Bonds to be delivered and paid for within 10 days 
from time of award. to pay accrued interest. 

EAST LIVERPOOL, Columbiana . ae Ohio.—BOND 8S 
On March 20 the $2, 339 75 5% street-im - (assess.) bonds (V.1C0, Lid 
were awarded to the First Nat. Bank of East Liverpool at par and am: 


ELM CITY, Wilson geen: f No. Caro.—BOND OFFERING.—Clar- 
ence Winstead, Town Clerk, will receive bids until 2 p. m. April 7 for $7,000 
6%20-year coupon bonds 


ETNA TOWNSHIP RURAL Ve poe DISTRICT (P. O. 
—t Coen Ohio.—BOND §&. ee March 20 the $30,000 6% 
9-year (aver.) building bonds (V. 100, Poe” 56) were awarded to the First 
ers Bank of lovee for $31,838 60'(106.128) and int.—a basis of about 

5.141%. Other bids were: 

First Nat. Bank, adage waa 60 Soceeity Savings Bank & 

H er, C t Co., Toledo... Vecnunmats 00 
Prudden, Toledo-.-- 31,827 00 Tilloweon & Wolcott © 

Seaso ood & May er, Cin. 31,751 00) Cleveland___________” " 31,443 00 
Sidney Spitzer & Co., Tol. 31,710 00| Spitzer, Rorick&Co., Tol. 31,255 00 
Weil, Roth & Co., Cinc._ 31,536 00| Davies-Bertram Co., Cin. 31,299 00 
Otis & Co., Cleveland..__ 31,525 00| Hayden, Miller&Co.,Clev_ 31.951 00 

ETOWAH COUNTY (P. O. Gadsden), Ala.—DESCRIPTION OF 
BONDS.—The $200,000 5% road bonds awarded on March 8 to the Gads- 
den Nat. Bank of Gadsden at par, less 2% commission (V. 100, p. 1078). 
are in the denom. of $1,000 each and dated April 1 1915. Int. April &Oct. 
Due April 1 1945. 

EVERETT, Middlesex Cosaty Mass.—BOND OFFERING.—Proposals 
will be received until 5 p. m. arch 30 by Nathan Nichols, City Treasurer, 
for $10,000 4% a > 9 coup m tax-free sewer bonds. Denom. $1,000. 
Date June 1 1910 nt. . at Old Colony Trust Co., Boston, who will 
certify as to the MB KAS. of the bonds an that the legality of this issue 
has been approved by Storey, Thorndike, Palmer & Thayer of Boston, a 
copy of wa opinion will accompany the bonds when delivered, without 
charge to “ 

FAIRFIELD, Wayne County, Ills.—BOND SALE.—The Hanchett 
Bond Co. of Chicago recently purchased an issue of $27,000 5% sewer 
bonds dated Jan. 11915. Int. vomnally. Due from 1916 to 1935. 

FAIRFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Columbiana 
Columbiana County, Ohio.—BOND OFFERING.—Bids will be — 
until 12 m. April 1 by Vincent C. Basinger, Clerk ers of Education, care 
of Union Banking Co., Rotem diane, for the $40,000 5% school bonds 
voted during Nov. 1914 (V. 1547). Denom. $500. — April 1 
1915. Int. A. & O. at ses’ anking Co., Columbiana. Du $2.000 
yearly on April 1 from 1916 to 1935 incl. Certified check on a Danie od 


than the one making the bid, for $500, payable to District Treasurer, 
quired. Bonds to be delivered and pelt be 
pay accrued interest. 


FALL RIVER, Mass.—BOND SALE.—On March 24 the eee 
to Esta 


d for on April 8. 


issues of 4% reg. bonds, 
& Co. of Boston at 100.0. 


ating $260,000 were awarded 
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$85,000 Sewer loan matu $3,000 yearly on Mar. 1 from 1916-1940 and 
$2,000 annually 1941-1945 inclusive. 
95,000 H ighway loan, maturing $19,000 annually on Mar. 1 from 1916- 
1920 inclusive. 
70,000 a, im sy themed loan, maturing $7,000 yearly on Mar. 1 from 
6-1925 inclusive 
10,000 Police build loan, maturing $1,000 annually on Mar. 1 from 
1916-1925 inclusive. 
The other bidders were : 
Ourvis eT SPO i cine mina ocke se cikemu wai Sms eb aie usa Gone 
ls A > An: I ode bids 2 sew pal a es lias Ga we been ig ie de wt 100.039 
I: Oi Ts i nn wn erin mahaclin nw ean een wel ab ae 1 


Boston 00. 
' Denom. $1, 006 or multiple thereof. Date Mar.11915. Int. M. & 8. 
FARGO, Cass County, No. Dak.—BOND ELECTION .—An election 
will be held April 6, it is stated, to vote on the questions of issuing $10,000 
city-market-erection, $12, 0 abbatoir-construction and $3,500 incinerator- 
purchase 4% 20-year bonds 


WARRAN rS att me NG. Proposals will be received until 10 a. m. March 


31 by A. R. , City Aud., it is stated, for $140,000 1-15-yr. (ser.) 
paving warrants. Int. (rate not to exceed 6%) annual. Cert. ch for 


FERGUS COUNTY SCHOOL beng NO. 123 (P. O. pigbeon). 
Mont.—BOND OFFERING .—Proposals received until 2 
April 17 by W. G. —~ “ag ‘District Oleck 7. $1,800 6% 5-10-year opt.) 


coupon ding bon enom. $300. Date May 1 1915. B.% “ot 
y. © ed check for 5% of bid, payable to the District 
lias no indebtedness. Assessed valuation 1914, Sea dao 


T SMITH, Sebastian County, Ark.—BOND SALE.—On March 
13 the — pod 5% ii rene (aver.) Water District No. 2 bonds (V. 100, p. 
ed, stated, at public auction to Speer & Dow of Fort 
th’? for $27, 305 (97. Site basis of about 5. 30%. 
Pr ~~ pe; Roeeet DISTRICT (P. O. vervane), Divide County, 
Dak.—BO. OTED.—By a vote of 33 to 8, the question of issuing 
ee 200 b dg. ats aha s., bonds carried at an election held March 6. 
FRAMINGHAM, Middlesex County, Mass.—BOND OFFERING.— 
Herbert E. Stone, Town Treas., will receive proposals unti 3 p.m. March 30 
oo, 0, ms 4% co tax-free ow 4 loan bonds, Act of 1906. Denom. 
. Date “april Pi 1915. Int. & O. at First Nat. Bank, Boston 
Due $2,00¢ 000 Cp on April 1 from i9i6 to 1930 incl. These bonds will be 
enuineness by the above bank and their legality approved by 
Ropes, Gray. eeee & & Perkins of Boston, whose opinion will be be furnished 
purchaser. Bo April 1. 


delivered on 
FRANKLIN TOWNSHIP, Summit County, Ohio.—BOND OFFER- 
ING.—Pro will be received until 1 A 3 by Elmer Keller, 


ril 
Township Clerk (P. O. Clinton R. F. D. No. * 37), for $5,945 05 5% coupon 
highway-improvement’ bonds. Denom. (11) $500, (i) $44 5. Date 


A 3 1915. Int. A. & O. at Clinton Savings B Cc - Due 
$3; 000 yearly on Oct. 1 from 1915 to Ry inclusive, and $945 05 Oct. 1 
920. Certified check on a bank o the one making the bid, for 


10% of bonds bid for, payable to Marvin 8. Grove, Township Treasurer, 
required onds to be delivered and — for within ten ase from time 
of award. Purchaser to pay accrued 


FREEBORN COUNTY (P. O. alee, Lea), Minn 
ING.—Proposals will be received until 2 p. m. April 7 by the Board of 
County Commissioners, H. H. Emmons, Chairman, for $50,000 County 
Ditches Nos. 25 and 26 construction bonds at not exceeding 6% ar ¥ 
oe. $1,000 or less, to suit parchgee. Date July 1 1915° nt. J. & J. 

lace designated by purchaser. e $5,000 yearly July 1 from isis to 
19 1, inclusive, and $10,000 Jul 1 1922, %..! and 1924. Bids will be re- 
ceived both on the basis of said able only on the fixed due 
dates, above specified, and on the cae s te sa. a nds conentnins a stipula- 


.-—BOND a 


tion granting to the County of Freeborn the option of ie date, or paymen 
of any one or meee of said bonds on any interest due da i bidder 
shall designate, in his bid, the interest rate on br pen his B d is based and 
may make separate bids for bonds contain ent privilege. 


~ od 
ied by 2 certifi an payable to the County 
Auditor of said county, or eb bond in the sum “of at least 2% of the amount 
of the bid, conditioned on the bidder fulfilling the terms and conditions of 
the bid, if accepted. Bonded debt, including this issue, $140,203 97. No 
floating debt. valuation 1914, $17,118,394. 


Each bid must be accompan 


re Me reo Sandusky County, Ohio. —BOND SALE.—On March 15 
the $4,000 5% coup. water-mains-impt. bonds (V. 100, p. 919) were 
awarded, to the Ohio Grand Lodge of Maccabees at 10 0.375. Due $500 


each six months from April 1 1916 to Oct. 1 1919 incl. 


and SOOO Se anaes RUNNY pate neade Ta NR Cn 
e aver. nds were 
awarded H.R éilins & Sons - Mog SL at 1 basis of 


about 5.304%. ican $500 and $400. Date March 4 1915. Int. 
M. & 8. Due $900 yearly from 1916 to 1955 incl 

GIBSOR yours P. O. Princeton), Ind. —BOND OFFERING.— 
Proposals wi until 3 P m. Apr. 6 by Milton C , County 
Treasurer, at pe toll follo 4% % highway-impt . bonds 
$8,600 George R. Endicott hway bonds in Jo —— 
14 gee | Sylvester W. Cantrell hway bonds in Colt Twp. Denom. 


$720. Mar. 151915. Int.M.&N. Due - bond of each issue each six 
months from May 15 1916 to Nov. 15 1925 incl 

GIRARD, Trumbull County, Ohio. —BOND SALE.—Reports state 
that the highest bid —— March 15 for the $4,500 village's pow and 
$3,000 assess. 54% % nae) & Prospect St. impt. bonds (V. 100, p. 656) was 
one of $7,576, submitted y Seasongood & Mayer of Cincinnati 

GLENDALE, Los An eles County, Calif.-OPTION TO PURCHASE 
BONDS EX TENDED.— is stated that Wm. R. Staats Co. of Los Angeles 
has been granted an aaanaiae of 30 days from March 3 of its o oe to pur- 
chase the 359, 000 0 (anand portion of the $248,000) 5% cipal water- 
plant purchaser bonds (V. 100, p. 751). 

GLEN ROCK SCHOOL DISTRICT, Ber, spee County, N. J.—BOND 
OFFERING .—Proposals will be received until 8 p. m. April 5 by John H. 
yan Blarcom, District Clerk (P.O. 280 Highwood Ave., Ridgewood), for 
$24,500 5% school ponte. Denom. (24) si. Cees (1) $500. b. 1 
1915. Int. F. & A. at Ridgewood T R ood. Due $1,000 
yearly on Wen. 1 from 1920 to 1943 incl. tal $500 Feb. 1 1944> Certified 
check on an incorporated bank or trust com: y . for $500, payable to Board 
of Education, required. Bonds to be delivered on May 12. 

GLOUSTER, Essex County, Mass.—TEMPORARY LOAN.—Reports 
state that this city has awarded a temporary loan of $100,000, maturing 
Feb. 1 1916, to Bond & Goodwin of Boston at 3.74% discount. 

GLOUSTER VILLAGE SCHOOL DISTRICT (P. O. Glouster) 
Athens me yy Ohio.—BOND OFFERING .—Bids will be received = 
12 m. April 6 by W. W. Wallace, Clerk Bd. of Ed., for the $25,000 5% 
coupon school bonds voted March 2 2 (V. 100, p. 92 20). Denom. $1,000. 
Date. April 15 1915. Int. & ©. at Glouster State Bank, Glouster. 
Due $1 B00 yearly on April is from 1926 to 1950 incl. Cert. check on an 
Athens Sonate | bank for 5% of bid, payable to Bd. of Ed., required. 

GOSHEN, Guenge County, N. ¥Y.—BOND OFFERING. —w. E. Lovett, 
Vil. Clerk, will e bids until 12 m. Apr. 5 for the $25. 008 “is % sewer 
bonds mentioned in V. 100 p. 573. Denom. &A. Due 
from 1925 to 1929. These bonds are the unsol portion be pnd en of Ch - 

4 000 of which was overs to the Isaac W. Sherrill Co. on Aug. 1 
and O00 to the Goshen Sav. Bank on Nov. 30. Cert. check for 10% 
requ 


GRAFTON INDEPENDENT Sonor I spat” oe dd (P. ©. Gratton) 
Taylor County, W. Va.—BOND OF received 
until 3:30 p. m. J hh 5 by W.M. Watkioe. ‘fox Ba. o Ed., for the $110.00 
i6is logeser fp) coupon bidg. bonds. Denom. $500. Date July 1 

14. Int. at Merchants’ & Mechanics’ Savs. we. ae of Grafton. 

check a $5,000, payable to the Naess uired. Bonded debt, 
$68. 500. No float ebt. Assess. val. 8,337.1 These bonds were 
reported sold on July by Ro of Cincinnati (V. 99, p. 214). 

GRAND PRAIRIE TOWNSHIP SCHOOL DISTRICT, Marion 
oe ng Ohio.—BIDS.—The following were the only bids received on 

yg | 15 for the $15,000 5% coupon bidg. bonds offered that day (V. 100, 


Blo oational Bank, Cpa. | 15,036 and interest 
— ong —— aad Prudden, Toledo, $15,007 50 and int., less $75 for 
attorney's 


Denom. $750. Date Mar. 15 1915. Int. M. & 8. at Marion OC 1 { 
Bank Co., Marion. Due $750 each six months from Mar. 1B 1016 to Roped 


1925 incl. 
*It is stated that this bid was successful. 


Denom. $430. 





GRANT COUNTY SCHOOL DISTRICT NO. 118, oe 
SALE.—On Feb. 20 the $15, 000 sci school bldg. and equippnig bonds ae 
Bi Gos) “ee, S7araed 1, the State of Washington 5 par for Se, 
ject to call on any interest-paying date after one year. ¥6 Dr. r - 

GREGG COUNTY (P. O. Leneview), Tex.—BONDS 22 .—By a 
vote of 837 to 213 the proposition to issue the $300,000 5% 20-40-year 
(opt.) road bonds (V. 100, 5 751) carried at the election held Afecch 18. 

GREELEY SOROCe DISTRICT (P. O. Greeley), perwers + hg oo 
Iowa.—BONDS 'ED.—The proposition to issue school anty: 
carried, reports aa at a recent elcetion. 

GREENE COUNTY (P. O. ng sat nA. RON? OFFERING. —_ 
sae By Aa thm hey HBO F 1 by J Johnson, County 
wa, ,-- - dated Mar. 15 torn 


Treas., for the following 4 4 % high 
$11,780 F. M. Glee et al iighway bo bonds . Richland Twp. Denom. $589. 
1,800 Alford D. Brown et n Stafford Twp. Denom. $90. 


m Twp. Denom. 


$1 
9,000 Conrad Freund et al. road bonds in Stockton Twp. Denom. $450. 


GREENLEE COUNTY (P. O. , Clifton), Ariz.—BOND OFFERING.— 
Finan ag D lag ag yh {08 1 a. ne gh xe stated, by A. L. Paden A 
Coun er or - ear (ser.) coupon ‘highway 
Cert. Gack for 5% of bid required uired " - 

GREENWICH, Conn. —BOND OFFERING. Shnieom, + my will be 
ceived until 12 m. Apr. 3 by the Town Bon Co ttee at the office of of 


2'500 rt a. Yancy et a. road ponds f in Washingto: 


the Town Selectman for $100 hs FER i fon nag riv. of 
on ates Sones. ye 31.00 Aha 915. 1 + FA: 
& Trust C “eh fF sy p.- #4 191 an certit as to the 
pe R of the ob The Ye the Town offi ~ the bonds 
the seal impressed thereon. Legality a Dyrored vy illon, Tom peon & 
Clay of N. Y. Due on May 1 as follows. $5,000 i. $35 Msg 1918, $35,- 
000 1919 and $25,000 1920. Cert . check for 1% of bo ds bid for, payable 
to Town Treas., required. to be made on blank 1 he eed germ ed by 


town. Delivery yoy at 1 ‘sabeas a giumaneus date shall be mutua’ sely 
FS acy Pur —eo interest. Bonded debt as rs As 11915, 
214,000. Assess real and personal) 1914, $39,483,38' 
2p HADDONFIELD ‘Gounan County, N. J.—BONDS AU vadieain. — 
rts state that the Borough Commissioners have adopted a resolution 
aut nonzing an issuance of the $17,000 street-paving bonds mentioned in 


" easnnsrows. Washington County, Md.—BONDS VOTED.— At 
the election held March 22 the Or to issue the $65,000 _ ro 
erty-site purchase bonds (V. 100, Dp. aid by a vote of 16. 329. 
Denom. $100. Date ‘“‘d grit. Interest semi-ann. Due’ $5,000 
yearly on July 1 from 1998 & to 1937, inclusive. 

HAMILTON CITY SCHOOL pesretos P. O. Hamilton), Buter 
County, A —BOND OFFERING.—Bids will be received until 1 

April 5 by Chas. F. Holdefer, Gloke of pe. # BG. for the $33,000 434 96 
SONS ae a bonds mentioned in V. 100, p. 326 

7629, Gen. Code. Denom. $500. Date Mar. 11915. Int. M.& 8. 
at office of Dist. Treas. Due $5,000 Mar. 1 1921 and $10,000 Mar. 1 
i. 1923 and 1924. Cert. check for 5% of bonds bid for, payable to 
. of Ed., required. 
AMILTON COUNTY (P. O. Sey Tenn.—BOND SALE.— 
The following are the bids received is sta for the $228,000 20-year 
-school-building, $125,000 30-year Wauhatchie Pike and $100,000 
rlanger hospital- improvement 5% 13: 
8,000 Issue. $125,000 Issue. $100 
en Rate. Offer. Rate. 
ge 00 101.58 $127,900 00 102.32 $102,320 00 102.32 
Co.'& others. 234,042 55 102.64 128,501 10 102.80 103,501 10 103.51 
J.C. Mayer & 
iain shi 233,996 40 102.62 129,225 00 103.38 103,410 00 103.41 
ae 232,175 00 101.39 128,212 50 102.57 102,572 50 102.57 
Mt. Gra 231,101 00 101.36 127,875 00 102.30 102,300 00 102.30 
ran 
ES *234,589 20 102.80 *130,212 50 104.17 *104,170 00 104.17 
all three issues: 


Offer 
iD ROGIER. sscniidae hocdmadshuatuhikediaw $468,339 10 515390 1 10 
3 834 16 2,834 16 
oan == 466,750 00 13’ '750 00 
Denom. $1, 000. Date April 11915. Int. A. & O. at the National City 


Bank, New York 
HAMMONTON, Atlantic County, N. J.—BONDS AUTHORIZED.— 


~~ A ener recently authorized the ice of $108,500 sewer bonds, it is 


HANCOCK COUNTY (P. O ; Windieg), Ohio.—BOND OFFERING.— 
Ere mr dnb be received until 11 a. 2 by the Co. Commrs., Jean 

Clerk, for ten issues of o 5a cow upon Soa nh ee eet. bonds, 

ACO $95,750 ‘(not nine issues rst reported; 

v.10, . . 6 a $250, $300, and #* ,000. Date May 1 1915. 

t office of Co. Treas. Due part yearly beginning May 1 


118 One check for $100, gh - Pe County ., (or cash) required 
with bids for each issu 


HARRISON TOWNSHIP aenas SCHOOL DISTRICT 
ery County, Ohio.—BONDSALE. —On Mar. 23 the $10,000 ‘tate Me year 
(aver.) coup. school bonds (V. 160, p. 1019) were awarded, it is sta 
the Fidelity. & Deposit Co. of Toledo at 103.72. 

HARTFORD, Conn.—BONDS A Li 5 ye IN $y 30-000 ion news 


 HASKINS VILLAGE SCHOOL DISTRICT (P. 0. Haskins) 
County Ohio.—_BOND ELECTION.—On Mar. 31 the i en , eee 
building bonds will be submitted to the voters, it 
maaeenae SCHOOL DISTRICT (P. O. Hastings), B 
Mich.—BOND OFFERING .—Bids will be received until 7: 80D. p.m 4. reid 
by Wm. L. Shulters, Secy. Bd. of ae.. for the $83,000 4% 
bonds voted March 16 (V. 100, p. 1019). 
HAWEINSVILLE, Pulaski Conntt So —BOND SALE.—On Mar. 16 
5000 s chow pide 1 19-year bonds (V. 


the $20,000 water and power. ques 
Bee Oo kt - Davis Co. of Macon at 


100, . 920) were awarded, 
100.50 for 5s. 

HEMET, Riverside Coun Calif.—_BOND OFFERING.— s 
will be recéived until 2 p. m. ar. 22 by C. M. Dietterich, City Clerk, for 
the following 6% gold coupon bonds voted Feb. 9: 

,000 rt a — impt. bonds. Due $100 yearly March 15 from 1916 to 

in 
2,000 seeprceretton bonds. Due $100 yearly March 15 from 1916 to 
in 


19. cl 
Denom. $100. Date Repo 15 1915. Int. M. & 8S. at the City Treas. 
office. ‘The bonds will be ready for delivery on or about March 29. Oert. 
of California for aA. of bones + nd for pare 


check on a e bank 
ble to the City ,» required. Bids must be 
to pay accrued interest. 

HEMIN peerene, 3 Boxbutte County, Neb.—BONDS TO BE OFFERED 
pop ib ks —This village will proba y offer for sale sometime in April 
on issue of $4,000 6% 10-20-year (opt.) water bonds. Int. semi-ann. 

. W. Spacht is County 


“aus ORT Y, pitron County, Minn.—BOND OFFERING. Peay 1 


state that J. L. Divan, Clerk, will receive bids until 2 p. m. April 2 
oy the $10, 000 6% pris-year or. ) refun bonds voted Mar. 9 (V. 100, 
- 1019). Int. semi-ann check for required. 


»’ HOSPERS INDEPENDENT SCHOOL Ep tetor (P. 
Sioux County, Iowa.—BOND SALE.—On March 17 $5, 008 5% building 
bonds were b of Mason et aN par = Rik for 

$500. Date May 1 Fors. Int ue $500 
ay 1 1921, 1922, 1923, 1924 and $3,000 May 1 1925. 


ROWARD cose, (P. O. Kok Ind.—BOND OFFERING.— 


e & Co. 


omo), 
received until 10 a. m. Mar. dg ta Fy An day there- 
pon ta ly 


Davies, Treas., for the following 44% 
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600 Cornelius Rice road imap. bonds in Ervin Twp. Denom. $430. 
5,840 Calvin Pickering road —% bonds in Taylor Twp. Denom. $292. 
11,800 a F. Shinn road impt. bonds in Jackson’s Twp. Denom. $590. 
ae + 2 . Tudor road impt. ynds in Taylor T Denom. $199. 
ais Lawrence road impt. bonds. in Centre ‘wp. Denom. $98. 
340 emai and Banta joint road impt. bonds. Denom. $24. 


HUNTINGTON BEACH SCHOOL DISTRICT, Orange County, 
Calif.— BOND SALE On arch 16 $70,000 6% building bonds were 
awarded to Frank L. Miller & Co. for $75 engl apes to 107.147. Denom. 
$1,000. Date April 1 1915. Int. A. 


ISHPEMING, Marquette Pedr tia. —BOND SALE.—tThis city 
has sold to local investors an issue of ,000 sewer bonds. 
Randolph 


Pi an maa‘ SCHOOL TOWNSHIP (P. O. Union City), 
County, Ind.—BOND SALE.—On March Nog 9 the $5, 000 4 %% jag od 
were easton to the 


aver.) OT nn ol bonds (V. 100, a 
lamapotie at 100.431—a basis of about 


letcher American Nat. — of In 
4.418%. Other bidders we 
Miller & Co., Ind’p’ on 005 § 50 Breed Elio & Harrison, 

Fi 5,00 Indianapolis... -....---- $5,000. 
rch , 1915. Int. J. & J. Due $250 each six 

months from July % 1916 to os 1 1926 incl. 

JACKSON TOWNSHIP (P. O. Marysville), Union County, Ohio.— 
BOND ELECTION.—On March 30 the question of iss $25,000 school- 
building bonds will be submitted to the voters, it is sta 


JAY COUNTY ‘ge O. Portiand), Ind.—BOND OFFERING .—Bids 
will be received until 10 a. m. April 1 py Ss Ww. Kuder, Co. Treas., for the 
te Hak % highway-improvement 
$15 ‘Kerns et al road bonds in Jefferson Twp. Denom. $760. 
13,300 — Stemen et al road bonds in Bearcreek and Wabash Twps. 


$665. 

6,000 b V. Ashcraft et al road bonds in Wayne and Noble Twps. 

enone, 

2,800 G W. Cull et als road bonds in Noble by Denom. $140. 

Date April 11915. Int. & WN. Due one bond of each issue each six 
months from May 15 1916 3 "Nov. 15 1925 incl. 

JEFFERSON PARISH DRAINAGE DISTRICT (P. 0. New Prlesn®), 
La.—BOND OFFERING.—Bids will be received until 6 p. m. Mar. 30 b 
A. Renault, Dist. Sec., it is , for $40,000 drainage bonds. 

JUNIATA, Blair County, Pa.—BOND SALE.—On March 22 the 
$24,000 5% 10-30-year set *water-improvement bonds (V. 100 2, SS ; 883) 
were awarded to Reilly, Brock & Co. of Philadelphia at 101.643 and interes 

—a basis of obo 4. 88% to optional date and about 4.894% to full ty 
turity. Other bids were: 


Tillotson & Wolcott Co., hovelgnd SEES? MY Sane ee, Me ae $24,388 80 
Mellon National Bank, Pitts ~eage SRR, APOE I a sas iene Ae 24,342 50 
Hanchett Bond Co., Chicago.............................- 24,377 00 


Chicag: 

Denom. $500. Date Jon af 1915. Int. J. & J. 

EANORADO soeoct Bl my id (P. O. Viger Sherman 
County, Kan.—B0O. E.—An issue of $9,000 6% 1-16-year_(serial) 
building bonds was pone on Jan. 1 to Victor C. ef at par. Denom. 
$100 and $500. Date Jan.11915. Int. J. & J. 

ieee be ry County, Minn.—BONDS VOTED.—The ques- 


tion of issui ire-hail-erection bonds carried, reports state, at an 
election 2: 

KENT Portage ll Ohio.—BOND SALE. een decided to 
accept the bid the Continental & Commercial Trust & Savings Co. of 
acess of $2,170 um on $90,000 5% sanitary-sewer bonds, offered 
March 15 (V. ivo, . 657), if they will t $1,000 bonds as os yer r specifica- 

ds, as asked. therwise the $1,890 bid of Field, 


tion, tngtend of $ bon 
Richards & Co., Cincinnati, will See ae 

KING Beh! sayy DISTRICT (P. O. King Ci 
County, Mo.—BOND OFFERING.—Proposals will be receiv 

sess, Ses. Be. Ont tan. for an issue of $20,000 5% 10-20- ©, 
bi nd equipping bonds au by vote of 195 to to Pst 

an election hel ‘March 

KINGSBURG JOINT UNION HIGH SCROOL es EaES ECE, Fresno 
County, Calif.—BOND OFFERING. —erepen wae be received until 
2 Pom, Apel April 6 5 by eat 000 6% gold coupon high Clerk wn hw ey Co. B ym roe 

e gold cou -school- an 

ping bonds onds (VI 100, p. a0) Auth ts. Ohap. entitle 3. Part 3, Po- 


)» Gentry 
at any ey 


litical Code election neta Feb. 13. Denom. Date 
Mar.6 1015. —¥ 5 es at the Co. Treas. office o¥ 5,000 year 

March 6 from 1920 to 1939 incl. Cert. check for 5% ” bi bie 4 
the Chairman of the The district no in pp hednens. 


Board, required. 
Assess. val. 1914, equalized, $1.65 652,365. 
ENOX COUNTY (P. O. Knoxville), Tenn.—BOND SALE.—On Mar. 
24 the e135. —F 5% oe bonds Me 100, p. 1019) were awarded, it is 
TBA ‘ayer & Co. of Cincinnati at 104.05—a basis of about 


eae Howard County, Ind afte en SALE. SALE Oe Mar. 20 the 


5,000 4% % 7 ear (aver.) fire-ap tus- bonds (V. 100, 
815; were award LBL OB Breed, ao ~J Harrie arrison Pot wy ee F ‘or $15, 
ual to 100.433. Other bids w 
J. Wid & Co., indienne... he iandsihapstieten scmiinaneetmare orgs $15,026 and int. 
E. M. Campbell Sons & Co., Indianapolis._......---- 15,005 and int. 
Bees mee CO.. GROEN... nnn cocccccccccccnsea 15, 
LA PORTE COUNTY (P. O. La Porte), ind.— BaD OF FERING.— 
will be received by Jos. Johanni, County Treas., until 10 a. m. Mar. 29 
for $24,000 436% A P - ‘ way- -impt s. bonds in New Dur- 
ham . $600. Date Mar. 151915 Tut. M: &N. Due $600 
each six months from May 15 1915 to Nov. 15 1934 incl. A like issue of 
bonds was offered on Mar. 25 (V. 100, p. 1019). 
UE VILLAGE SCHOOL DISTRICT (P. O. La Rue), Marion 


LA R 
County, Ohio.—BIDS.—The following bids were received for the $2 750 
6% 4 ear (aver.) coup. school-impt. bonds (V. 100, p. 921) off 


J. Strelitz & Son, Marion. *$2,804 08 | Tillotson S Wolcott Co., 

Cc. , La Rue_... 2,801 00| Cleveland __........- $2, 3-790 3 
* 2,795 00 e2:761 00 

aT Rue 2:792 ted. Otis & Co. Cleveland... .. 2,755 00 


Rong, has cawntate County, So. 

5% buil bonds 
Besaiebxee & Proidon of Toledo at 
up. § 833) are in the denom. of $1 roo, 5 and interest is 
and Ji Due serially July i from'1924 to 1934 incl. 
LEHIGHTON SOHOOL peeraivy P- Oe Lehighton) Vet Ueahom 


Qounsy, © a.—BONDS PROPOSE. 
this district is contemplating the issuance of $100. 0000 buil — 

LEONIA SCHOOL DISTRICT (P. O. mia), Bergen C ’ - 
—BONDS VOTED.—At a recent olsetio ion bay disteict voted in ieee at P i: 
issuance of $48,000 building bonds. 

LINCOLN pe! y BGROOE DISTRICT NO. 14, we 
Se be received until 1 LD. ape & 5 n 
County Treas. (P. peyeoery), _ the $46, ode it.) bldg. 
bonds voted March 4 W. 100, p 62). Int. (rate not “y cnceed coed 6%) %) paya- 
ble annually. 

FALLS, Merkimer gee N. Y¥.—BOND OFFERING. — 


—BOND 
itchum, 


LITTLE 
Bids will be received un 6 by Matthew 
Clerks, | for $75, 900 4 % molt 
as of on 
2 wot gis to one. inclusive; $2,500 1926 to 7103. inclusive, and 
to 1945, 1 inclusive. | Certified check for $2,500, payable to ret 
, req 


LIVERMORE, Alameda County. © Cul —BONDS VOTED.—The ques- 
tion of issuing 000 534% paving bo ds carried by a vote of 430 to 180 
at an election held March 16. semi-annually. Due $1,250 yearly 
for 40 years. Bonded debt, $28.50. Assessed value, $882,637. 

OOL LOWNSEIY (P. O. Valley City), Ohio.—BIDS RE- 


JECTED.—AlIl bids received on March 16 for the a 000 oe, 15 74-year 
(average) cou compen taxable. road-improvement bonds off t day 
pp meh V. 100, p. 921). Hoey Cin be anid ot settane abo. 


$3.30 6% "56 Coun J. Othe. - ete gale. 100. p..657). the 
1300-6 i-vear aver. n wee 

ard Med Merchants vai of of Logan, f 4 is stated, for 
$3371 od fo the 15 e : basis of about 4 





LONG BEACH, Nassau County, N. ¥Y.—BOND OFFERING.—Bids 
will be received until 7:30 p. m. Apr. 3 by Irving Molitor, Vil. Clerk, for 
the $200,000 street-impt. bonds at not exceeding 5% int. voted Mar. 13 
(V. 100, p. 1019). Auth. Sec. 128 and 129 of Vil. Law. Due yearly on 
Apr. 1 as follows: $1,000 1916 to 1925 incl., $8,000 1926 to 1930 incl. and 
$10,000 1931 to 1945 incl. Cert. check for 2% of bonds bid for, payable to 
Vil. Treas., required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


LOWELL VILLAGE tty OS peat (P. e Rpt Vane: 


ton County, Ohio.—BOND 0. 
12 m. Apr - Jo ) by PF. F. eet Clerk Bd. of Ed., for $54,000 2000 5% school 
bonds. Date “day of sale.”” Int. semi-ann. Due 


$1,000 yeurty. from 1 to 34 an inclusive. 


LOAS Commre (P. O. Felede), Ohio. Ti OFFERING.—Pro- 

be received until 10 a. m. Apr. 14 by C. J. Sanzenbacher, County 

ud., Yor sie Pri 5% Main sani sewer No. 11 bonds. Denom. (1) 

$120, (45) Date Apr. 30 1915. Int. semi-ann. at office of Co. 

Oct on a Toledo bank (or cash) for $500 required. went 

to be delivered and paid for on Pa: 30. Bids must be decondiicnal. 
complete certified transcript of all p evidencing the 

and validity of the issuance of said bonds will be furnished successful iden. 

Official advertisement states Lam there has never been any default in the 

payment of principal or interest 


LUMBERTON, Robeson te No. Caro. “emg OFFERING.— 
be receiv: March 3 


Proposals wil until 12 m. oe B . T. Page, Town 
Treas., for $20 000 30-year floating debt ee ids are requested at 
to suit purchaser. Int. semi-ann. at 


5%: 5% % and 2. int. enee. 
desiganted b: Cert 


—. required. 
DESCRIPTI ON a. 4 BONDS.—The $35,000 6% street-im 
. 25 to the Mutual Loan & Trust Co. of 


bonds awarded on 
for for $36, pote we ‘ oO os 885 (V. 100, 2 hes 83), a the denom. 8 000 
March 1 1915. Int. S. Due March 1 192 


xo LLA INDEPENDENT SCHOOL DISTRICT (P. O. Manilt), 
ot gts py tame f Iowa.—BONDS VOTED.—The question of issuing th 
$45,000 4 1 + ———— abonds (V. 100, p. 753) carried. 
at the el 2 held arch 1 


poaching Cherokee ei Iowa.—BOND OFFERING .—Bids wil_ 
be received until oe eo ~~ tor the $25,000 54% ween nares bonds au~ 
thorized by vote of 29 at an election held March 
MARINETTE, Marinette County, Wis.—BOND orranrvo .—Pro- 
will be received until 2 2 B- m. April 16 by Joseph Fisher, Mayor, for 
55.000 44% coupon high-school Ie il bonds. Auth. Sec. 925-133, 
Stat. 3898 Wisc. Denom. $1,000. Date May 1 1915. Int. 
tie N ma Due 1931. Certified check for $1,000, payable to 
the “Gliy” on Marinette,’’ required. Bonded debt, including’ this issue, 
$291,00 No floating ‘debt. Assessed value, $9,130,0 
MARION, Marion County, Ohio.—BOND SALE. he “March 12 the 


eae vor $500, payable to the Town 


rovement 
berton 


$2. 200 5% 3 1-3-year (aver.) Market St. ae age eee mp a bonds 
(V. 100, p. 657) were awarded to M. H. and R. Monnett of Marion for 
$2,205 (100. -227) ‘aa int. The be on Banking éo. of Marion bid par and 
nteres 


MARION COUNTY 


. O. Indianapolis), Ind.—BOND SALE.— 
On — GS sho 55.700 


%% Sy Gave. ) Dighway-improvemens bonds 


(Vv Pek okt ere awarded to Ay be Co. of Indianapolis 
for $5. 702 65 loo. 046) and int. Phe 't Union at. Bank of Liberty bid 
par and interest. 

MARION COUNTY Ohio.—BOND SALE.—E. 8 


@. Oe Marion), 
man of Appleton, Wis., awarded at par and int. ~ % 
coup. turnpike bonds offered but not sold on March 1 (V p. 921). 

MARSHALL COUNTY (P. O. P outh), Ind. —BonDs NOT SOLD. 
—No bids were received on March 15, it is stated, for t! ol. ,500 474 7% 
& ba Fe Agee highway improvement bonds Ofte on that day 

p 

BOND SALE. ety ork further state that an Indianapolis firm has 
purchased the abov nds at par. 

MARYVILLE, orgs Comaae. Tenn.—BONDS VOTED.—The ques- 
tion of issuing the $55,000 5% water-works bonds due Jan. 1 196s vo 100, 
p. 753), carried Dy 2 nate of 249 to 27 ab the clection held Mazck on 

MASSILLON, Stark County, Ohio.—BOND SALE.—On March 15 
the ) Fohowing two issues of 5% cou ery . LeOe. p. 658) were awarded 
to ©. E. Dennison & Co. of Glev sand es 


,000 5 


$6, 000 { aver. puniie-cervice den: yoy for $6,107 80, 
8,000 5. 36 ba MY about 4714. ites” ot —_— 
year aver.) fire-ap tus-purchase bon 9930, equal 
to 102.317—a basis oP abo about ut e682 % \ 


she eaite bidders were: 


ook 
ao 
wor 


ee ee 


on 
Fifth-Third National Bank, Cincinnati-.-.--.--__- 6.083 00 8.730 
Spite Rorick & Co., Toledo ie ieiidieninie vo eineun nati 
Rudolph Kley Kleybolte & 'Oo., Cincinnati..---..---_-- 6.076 80 
nal Bank, Cleveland_......_.-----.---- 6,058 10 
Provident Savings Bank & — Co., Cincinnati... 6,046 20 
Ohio National Bank, Columbus. ---.......-.....--. 6,033 72 


200000000 

NOI 

Sesye 
Tae 


1 
1 
Brighton German Bank Co., Oincinnati...................-. 1 
Sidney Spitzer & Co., Tol ledo ap dps on de. gp an ob ap ilits tant onto SMI nai aed 1 

MAVERICK COUNTY (P. Tex.—BOND 
The County Ju advises us ree Regie of Et I oS. eee the $25, 000 000 5% 


7 eed (o road and 1 bridg 
aay 2 tamal baniin'at perantt inveress. 


- 100, p. 5 have been sold to 
 easeerant. Lincoln County, Neb.—BOND OFFERING .— 
will be received until 8 p. m. April 2 by E. J. Eames, Village Clerk, for the 
Sarat opt.) coupon electri: plant-purchase nds 
. 23 (V. 100, p. 921). ee Gael ate March 11915. Int. 
J. at the Btate Treasurer's office “ot erated check on a solvent bank 
id, payable ie ‘Village axwell,’’ uired e village 
ebtedness. Assessed vaiue 1914, $60, 010." 
MEDFORD, Mi ddlesex County, Mass.-TEMPORARY LOAN.—On 
th Blake Bros of £8100, 000, issued in an tion of taxes, was pepotiated 
Of Boston at 358% discount, it is reported 


J. 


win B 
b hegy A ah 

ace nd & H fo Mn 
aymo: a 

Endione ‘Trust eieate ne 


MENTOR T ~ ag GS oO. Mentor), Lake County 
PONP. OFFERING. foal» will be received oe 12 m. Ape 7 
To Ba Clerk, for $31,000 5 cow 
eS ig Mera Mg oe FES 
8. y, Due 
ths from M 000 Mock 1 1927. 


arch 1 1917 to Sept. 1 1926 inc incl. and $1,000 
Certified chock on a Lake County’ Dank ¢ tue $1000. pa pay able to Board of 
MERCER COUNTY ete "Oelinas a Ba wr KI Orr a: — 


Trustees, required. 
It is manne nee a et be “ rs iz m. April 2 
» County , for = 
brunn P. yan 4-year (aver.) semi-annual 


Ohio.—. 
by $f _B 


bonds. check for 
Int Osean, Ellis County, T Tex. —BONDS VOTED.—The question 
city improvement bonds carried at an election h March 


——s ee 
MISS ie vALLE Y INDEPENDENT SCHOOL DISTRICT 
itis ATURE INDE , lowa.—BOND OF ER wy G0. 
be relives until 3 arch 30 by John 8S. ‘eee ate . 
of Roonetion’ for the 000 5% 4-10-year (opt.) cow 
W100, provement and -school-buil bonds’ vou teen 
Wicabirer Hoard of Bi 


Date May 11915. Interest 
ucation’s ie May 108. intret pala 





d 
lame. 583.2 $83, 500. Assessed value, $494,857. 
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MILWAUKEE are are the other bids received | NEWARE, N. yy ge ys LOAN. roe a bg oo 24 a loan ¢ 
a the BF o's 000°4 rchiants tax-free ,000 mat in 6. mon th Bernhard Sch 
award warded jointly to t to the Se a areas POgeand Win h. “Compton on of -f as lows: $100 $100, 300 at vat 2 8h plas $8. $3 premium and $100, b00 


ac win m00. = at020): 


Premium. Rate Price. 
Marshall & Ilisley Bank, Milwaukee--. 


Wm. Salomon & Co., New York...-.{-.......-- $13,332 00 102.02 
Beasongood & Mayer, Cincinnati. -_. 
Field & Co., Cincinnati--_- 
Second Ward Sav. Bank, Milwaukee-.\_.......--. 12,518 00 101.90 
Illinois Trust & Sav. Bank, Chicago-- 
E. H. Rollins & Sons, Chicago._-...-.|.......--- 12,144 00 101.84 
First Trust & Savings Bank, Chicago- 
Wm. A. Read & Co., New York-..-_-..|~.-.---..--. 10,956 00 101.66 
Wisconsin Trust Co., Milwaukee- ----_ 
ss ___, SRE CSE EE Ao Fe 10,230 00 101.55 
Sees, 5 cutt & Co., va ---} ERE SINE FH 2 10,100 00 101.53 
, New York City_-__--. 
Remick, H: & Co., New York City__....-.---. a 00 101.444 
Trust , Chicago.--------- 9.11500 101.381 
A. B. .% Ee Oe ee eee ¥ 00 101.31 
Curtis & Sanger, Chicago............---.----. 8,494 20 101.287 
Merrill ne ee i aie., ONE: . 6. panocdcsnoe 7,715 40 101.169 
N. W. Halsey & Co., Chicago. ._----|-------2_- 6.93000 101.05 


alsey & Co., Seabee ad 
Natlonel City Bank, "New so xy 
For Jan 
Bernhard, Scholle & Co., New York..-.-..-.--.---- $6 51 100.1973 
MINNEAPOLIS, Minn. pay OFFERING.—Proposals will be re- 
ceived until 2:45 p. m. April 8 by the Committee on Ways and Means of 
the City Council, at the office of Dan C. Brown,.City Comptroller, for the 
following bonds: 
$100,000 4% grade-school bonds. Date April11915. Int. semi-annually. 
Due at a time not less than five years or more than thirty 
years from date of issue. No bids will be entertained for this 
issue for a sum less than 95% of the par value of said bonds 
and accrued interest to date of delivery. 

219,281 70 Especial street-improvement bonds at not exceeding 5% int. 
There are thirty-one separate issues of these bonds, nine of 
which will be dated Oct. 1 1914, each issue to become due and 
payable substantially one-twentieth yearly on Oct 1 from 1915 
to 1934, inclusive, and twenty-two of which will de dated 
April 1 1915, each issue to become due and payable substan- 
tially one-twentieth yearly on April 1 from 1916 to 1935, 
inclusive. No bids will be entertained for these bonds for a 
sum less than par value of same and accrued interest to date 
of delivery. Interest annually or semi-annually. 

Certified check for 2% of bonds bid for, payable to C. A. Bloomquist, 
City Treasurer, required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

MODALE BCR COL DISTRICT (P. O. Modale), Harrison County, 


Iowa.—BOND TON —A vote will be taken on'Mar. 29, it is stated, 
on the pens ide of Teas $25,000 building bo: 


MOREHOUSE FARIEE. SCHOOL p> Iona NO. 8 D. 8 @. O. Doss) 
La. DESCRIPTION OF BONDS.--The $15,000 5% schoo and 
t ot oe Bs tv 100 100, p - 92 warded are in the denom. ran Ge rand & Co. of Chica 1 
al ’ 

1915. Int. F. & % Bas Feb. 

MOUNT AUBURN SCHOOL DaRERIOT P. O. Deteq, Doles 

County, Tex.—BOND E. ION. 4 vote be fone arch 27, 
it is stated, as quadiion Ff aes Ok .500 building bonds 


ton County, N. Y.—BOND OFFERING. ee 
ey, Vil. Clerk, it is stated, until 8 p. m. Apr. 7, 
h priv. of Tegistration) 16-year gy cower bonds. 
Bids will be be received for 4.60% 4.75% Cert. check Soe 2 egeeres 
eae nout success as 434s on Mar 17 W 00, p. 


MOUNT VERxOR Ci y, Ry ong County, ws, ¥: Y. eo? SALE 
— March 22 the \%% 6-year (aver.) LS. peaOS 1 bonds (V. 100, 
no, wane © seme & Se - of N. Y. at 101.04 an 


‘to 
—a basis of about 4.30%. Other bids 
Mt. Vernon ares Co., Hornblower & Weeks, 


Mt. Vernon--.---.--- $15,100 00 ew York.--.--..-..- "$15,053 75 
H.A. "Kahler & ioe N.Y. 15,087 00) Rhoades & Co., N. Y-.-- 15,046 50 
Clarke, & .N.Y. 15,085 M 


0O|J. R. _N. Y-..-~ 15,037 00 
Harris, Forbes & Co. »N.Y. 15,063 45|Geo.B.Gibbons&Co.,N.Y. 15,015 15 
MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND ELEC- 
ION .—An election will be held April 14/t0 vote onthe proposition to fasue m to issue 
1,250,000 5% road-construction bonds. Due one-tenth yearly beginning 
ive years from date 


MUNCIE, Delaware Coun Ind.—_BOND SALE.—We learn 


pee on March 24 the $20,000 4 i% 14%-year oe) a 
bonds (V. 100, 1030) were awarded to the M Nat. Bank 
Muncie at 101.225 and int. 

MUSCATINE-LOUISA DRAINAGE DEST ECE NO. 13, Muscatine 
and Louisa Counties, Ilowa.—BON. LE.—On March’ 23 a — 
mately $69,000 Muscatine Count aa ‘approximately ‘$160. “000° 
County semi-annual drainage bonds were award m. R. Cesaaee 
Co. of St. Louis. The offer of this company was par and accrued interest, 
and a | sean remium of 4 160, which ae. however, was based upon the 
entire issue of $278,100, as advert . See V. 100, p. 922. These 1 bonds 
are to bear date of April 1 1915 and interest at 6%. Due 1-16 eaca six 
months beginning April 1 1918. 


NASHUA, Hillsboro County, ref H.—NOTE OFFERING.—R 
state that bids will be considered until 10 a. - Mar. 30 by the City 
for $50,000 44% % notes catering 2 ty 2 1916 

NASHVILLE, Tenn.—BOND OF FERING.—Proposals will be received 
until 10 a. m. April 13 by J. W. Dashiell, Sec. Bd. of Commrs., for $430,000 
5% street-impt. bonds. Denom.$1,000. DateApr.11915. Int.A.&O. 
at City Treas. office or Irving Nat. Bank, N. Y.C. Due on Apr. 1 as fol- 
lows: $46,000 yearly from 1916 to 1920 incl.; $13,000 yearly from 1921 to 
1930 incl., and $14,000 yearly from 1931 to 1935 incl. Oecert. check on a 
Tennessee national bank or trust company for $8,600 required. Bonds reg- 
isterable as to principal in N. Y. City. These bonds will be certified as to 
genuineness by the U. 8. Mtge. & Tr. Co. and their legality approved by 
Caldwell, Masslich & Reed of N. Y. C., whose favorable opinion will be 
furnished to purchaser without charge. Bids must be made on forms fur- 
nished by above Sec. Board of Commrs., or trust company. Bonds will be 
delivered on April 22 in Nashville, or at the offices of the said trust company 
in New York, at purchaser's option. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

NAVAJO COUNTY SCHOOL DISTRICT NO. Ariz.—DESCRIP- 
TION OF BONDS.—The $10,000 buildi ew: ak oF on March 1 to the 
International Trust Co. of Denver a 109 p. 922) bear interest at the rate 
of 6% and are in the denom. of $1,00 Date April 5 1915. Int. A. & O. 
Due serially from 1917 to 1935. 

NEVADA, Story County, Iowa.—BOND ELECTION.—The election 
to vote on the question of issuing the $15,000 water-works-ext. bonds (V. 
100, p. 70) will be held March 29. 

NEVIS, Hubbard County, Minn.—BONDS VOTED .—The proposition 
to issue $4, 000 funding, fire-apparatus and road bonds carried, it is stated, 
at an election held March 9. he vote was 49 to 10. 


NEW ALBANY, Floyd County, Ind.—BOND OFFERING .—Additinoal 
information is at hand relative LA the offering ™ May 1 of the $200, 000 4 


tax-free refunding bonds (V. 100, p. 834). Bids for these bonds 
cone until 12 m. on that das a Albert ty Taylor, City Clerk. Denom. 
, $500 and $1,000. Int. J.&J. Du 


$100 hy gad on July 1 from 
i916 to 1935, inclusive. Certified check for 1% of required. 





NEWARG, Li County, Ohio.—BIDS.—The following bids 
received on March 12 for the ate? 62 2% 9-year coupon cerest-improve- 


ment bonds a a a ha on that da ): 

Field, poenam & Go “Cin.$6.1 02 | Bare Nat. Bk., Bown. -08 091 12 
olc. Co., Clev. 6,173 74 ton-Germ » Cin. 6,077 87 

Otek Oe ‘i, Eno anieewad 6, 62 | Breed Elliste a alo 

Ohio Nat. Bk., Columbus. 6,122 87 tndianapolis.........._ 6,045 64 

Spitzer, Rorick & Co., Tol. 6,106 6 


NEW BRITAIN, Hartford Ge ounty, Conn.—BOND SALE.—On 
March 26 Clarke, Dodge & Co. of New York were oD DOO he state, 
a 5 w bonds, aggregating $260 for $261,- 


$M ire to 100. 
$170,000 %% school bonds. | Due $10,000 yearly on Aug. 1 from 1927 


90,000 4% pore sone bonds. ae Feb. 1 1940. ‘These bonds are tax-free 
mnecti 
Denom. $1,000. Date rob. 1 4gi6. Int. F. & A. at New Britain 
National Bank, New Britain. The U. i 
to the genuineness 0 of the signat 
preed thereon, and their validity will be ipeiee by Hawkins, Rope 
Longfellow of New York Cit "ona a du . > Cas of their opinion 
will An furnished ——_- ‘otal bonded debt rag ye | these issues), 
$3,594,000. No floating debt. Assessed value 1914, $44,474,007. 


NEWBURGH, renee County, N. Y.—BOND SALE.—On March 25 
the $28,000 4 "% 10-year rantovwed William St. improvement bonds 
(V. 100, p. 10 were awarded to Rhoades & Co. of New York at 101.63 
and interest—a is of about 4.29%. Other bidders were: 

Jas. R. Magoffin, N. Y_.--- 101.56 | Harris, Forbes & Co., N. sate 180- 581 
I.W.8s 1Co., Po ‘sie101.27 |Geo. B. Gibbons & Co.,N.¥_100.28 
Hornblower & Weeks, N. Y_101.025| Newb Sav. Bank, New- 

H. A. Kahler & Co., (N. ¥_-.100.75 | burgh...........-1 2-22. 100.00 

NEWHALL BONOOF pasTnees o. & Bowhelly Benton will be ne 
Iowa.—BOND ELECTION.—Reports sta an election d 

Marth 37 to voto om the qucetinn of Inning $16 000 bide, Lands 

NEWINGTON, Hartford County, Conn.—BOND OFFERING. — 
Bids will be received until 12 m. April 1 by Richard H. Erwin, First Select- 
man (care of Union Tr. Co., Hartford), for $84,000 444% coupon funding 
bonds. Denom. $1,000. Date April 1 1915. Int. J. & J. at Phoenix 
Nat. Bank, Hartford. Due $2,000 yearly on Jan. 1 from 1917 to 1958 
nel. These bonds will be certified as to genuineness by the Union Tr. Co. 
of Hartford, and their legality approved by Gross, Hyde & Shipman of 
Hartford, a copy of whose opinion will be furnished purchaser. No bids 
will be considered for less than par and interest. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


NEW MADRID COUNTY (P. O. New — Mo.—BOND SALE.— 
On March 16 $47,500 5% e ad (aver.) cones court-house and jail- 
building bonds were aw - rod & nrg —~ Co. and 

Kauffman, Smith, een Oo be ono 3 oe ee 
4.553%. Denom. $500. ay “Starch 2 2 
County Treasurer's office, or ectible ¢, through the thou 
oe. Due $3. 500 yearly * A... 1916 to 1934 incl. Total bonded debt 
an oe $47,500. Assessed valua 


atom 3034. bas 168.708; oe est. actual value, 
600. "This issue has been and its legality directly 
approved ad the Su e Court of Pore ne Sey, has also been 
approved by Chas. B. Wood of Wood & ey yr: 


NEW enteunn La.—BONDS PROPOSED.—Local papers state that 
an ordinance was introduced at the on March 16 to 


Council meeting 
authorize the issuance of $100, 000 Audubon Park improvement 


NEWPORT, R. I.—TEMPORARY LOAN.—On March 25 the toon, of 


,000, maturing t. 3 1915 (V. 100, 1020) was awarded to Bond & 
$50,000. maturing Sept, in%, t's tated 


ORTH LEWISBURG VILLAGE SCHOOL DISTRICT (P 


N 
Lewisburg) Cham County Ohio Nee VOTED .— 
sition to issue the $25, Building =the propo is 


bonds ( Pio88 oss) cners 
stated, at the election held March vies wate 41) 


OGDEN, Utah.—BOND ELECTION .—The election to vote on the 
question of the $75,000 44% % 6 pi -line-construction t bonds v. 100, 
B32 754) will be d, reports state, on March 27. Denom. $1, Due 

5,000 in 5, 6 Sand 7 years. 


wy - Ghecee Gounty N. Y. ro ad SALE.—On March 25 
go -~ ae Se . of N. were awa ors ublic age $8,954 40 

494% regia er bonds for $8,070 15 (100.17 > Denom. (1) 
5 lh 40, (a6) 3 $500. “Date Feb. 16 1915. t office of Cit 
hamberlain. ie $954 40 Feb. 16 1016 and $1000 yeasty thereafter 
until 1924, 8, 


ORANGE COVE SCHOOL DISTRIO®, Fresno C «~~ Calif.— 
BOND OFFERING.—Proposals will be received until 2 p. ts 
D. M. Barnwell Bd. of Co. Su (BO. resnd), foe tu, 


»C . . Supers. . O. 

6% building and equipment bonds voted Jan. 28 CY 100, p. 659). 

$360, Due $1,000 yearly March 2 from 1920 to i928 fel. © 
10% of bid, payable to the Chairman of the Board 

ORANGE TOWNSHIP RURAL somocs DISTRIOF, Delaware 


County, Ohio.— BOND OFFERING .—B be received ‘until 12 m. 
April 1 by C. E. Boyd, ry of Board be TF niacotion (P.O Fy ow a 
R. R. No. 3), for the $30,000 5% school bonds + ae” ag voted (Vv. = “ 


922). Denom. $500. Date April 12 1915. Int. & 8. at Daevans 
Savings Bank, Delaware. Due $1,000 each six —".s from March 1 1916 
to Sept. 1 1930incl. Certified a on a Delaware County bank (or cash) 
for $500, payable to above Clerk, required. 


ORTONVILLE Aste paeraior (P. O. Ortonville), » $5,000 
Cova, Minn.—. ‘D.—The question of 
uilding bonds a pei toe fans. at an election held March 


STRANDER VILLAGE SOROOL DISTRICT (P. O. Ostrander) 

Delaware County, Ohio.—BON. FFERING.—Bids will be receiv: 

bog 12 m. April 1 by Odell x Clerk of Board of Education, for $32. - 

005% % coup. bldg. bonds. enom. $500. Date ‘‘day of sale. 

A & t Ostrander Ba: Co., Ostrander. Due $500 each six months 
Apri 1 1916 to Oct. 1 1927 incl. Certified check for at least 5% of 

nae id ee a to Board of Education, required. Purchaser 

pay accrued 


OSWEGO aioe ego County, N. Y.—BOND ELECTION.—An clection 
ian — March 30, it is stated, to vote on the question of issuing $23 
e bon 


OWEN COUNTY (P. O. Spencer), Ind.—BOND OFFERING.—Fur- 
ther details are at hand relative to the offering on March 29 of the $3,814 


eR John W. Williams et al. ap reky ae rovement bonds in Jofferson 
(Vv. 100. P; 1020). Bias for nds will be seonsved until ; 
on 2 that da: rT ie B. Williams, County Treasurer. Denom. 0°70: 


Date March rd 1915. Int. M. S - Due $190 70 each six mon 
May 15 1916 to Nov. 15 1925 incl 

PAINESVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Paines- 
ville), Lake county, Ohio.—BOND OFFERING.—Proposals will be 
received until 7 p. m. April 8 by C. T. Mehaffey, Clerk of Board of Educa- 
gy for Ay 000 5% ool bonds. Denom. $500. Date “day of sale.” 
Int. A. - at Puineoville Nat. Bank, Painesville. Due 500. yearly on 
Oct. 1 tome ‘1917 to 1924 incl. Certified check for 5% of bonds bid for, 
payable to Board of Education, required. 

onakn te HEIGHTS IRRIGATION DISTRICT (P. O. Payette), 

TD OF County, Idaho.—BOND SALE.—Re state that an issue 
of $ 7% irrigation bonds has been sold to P Phuladelphia parties at par. 

PEORIA HEIGHTS, Peoria County, Ills —BOND SALE.—On 
March | 2. the ee "6% 5%-y pan ig BY come: water-works bonds 
series (V. 100, p. 923) were awarded to the Hanchett Bond Co. of 


Shlcago 3 at 102.05 and furnishing of blank bonds. 


PERRY COUNTY (P. O. New Lexington), Ohio.—BOND SALE.— 
On March 15 the $24,000 5% 7-year (aver.) funding bonds (V. 100, p 
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754) were awarded to the Bag Nat. end oe Lotemiven at 101.903 and 
wis tome of about 6-6 95%. Other bi 


H. Rollins & Sons, Oni soe. 396 00 Seasongood & & Mayer, Cin-934 -$24,365 00 


Hayden, eee. ,Clev 34 388 00|W 
Prov. 8. B. & Tr. Co.,Cin. 24,333 60} Tillotson ne Wolcbet Co., 
BrighvoaGierm. Bk.Co. rn ge 24/306 00 Cleveland 

PERU TOWNSHIP O. Monroeville), pares, County, 
BID REJECTED.—A tt of EF nat 0} less $150 for po anes ted by 
Hoehler Oe 20 000 of Toledo was the only offer com ote on 
March 20 for the 20,000 % road bonds offered on that day (V. 100, p. 
923). This bid was rej 06 3% 

PETERSBURG, Dinwiddie County, Va. —eEND SALE.—The $100,- 
000 colored-public-school and $80,000 street-roadway 444% 40-year gold 
coupon or reg. bonds offered on Feb. 23 V.. 100, D. 574) have been sold 
Reports state that the street bonds were sold at pee and interest. 

PIKE COUNTY (P. O. Waverly), Ohio. Teeny OFFERING.—This 
county will offer for sale on April 5 an issue of $12,000 refunding “eng 

PINELLAS COUNTY SPECIAL SCHOOL TAX DISTRICT oO. 
Clearwater), Fla.—BOND OFFERING nape will be receiv  aneii 

- m. t. of Public yg B+ nay for 
Seren Se ozone ear Tarpon Chapter District 9. 1 bonds. Auth. Chapter 


12 at an election held F 0. Denom. 


1 b 4 
Interest -ann y in New York City or Clearwater. Certified check 
on a national bank for 2% required. © distri ebt. Assessed 


value of district, $809,590; actual —e between 4 and 5 millions. 
PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN .— 

On March 23 this city awarded a ple of piso. 000, in anticipation 

of taxes, maturing Oct. 28 1915, to ION. WH Co. of Boston at 09% 


unt. 
The other bidders were: 


24,328 80 


Discount. Discount. 
Blake Bros. & Co., ond & Goodwin........--. 3.24 
3.14% plus $1 50 Estabrook Mm Oe eked 3.30 
¥. 9: See See L. @ OO.25 6. cesce 3.31 
3.23% : ee $1 85 Gurtis & Nahe eB TR 3.47% 


All bidders are of Bos 


PLEASANT SCHOOL ° TOWNSHIP (P. O. Leaketen),_ Webesh Coun- 
ty, Ind.— BOND OF FERING.—Bids will be considered until 2 p. m. 3 3 
a = F. Ogden, Twp. Trustee, it is stated, for 319.200 146% schoo 


PLEASANT TOWNSHIP RURAL SCHOOL BeeTerce Marion 
County, Ohio.—BOND SALE.—On March 22 the $30,000 5% 5%-year 
({aver.) coup. school bonds (V. 100, Pins 23) were Pane a reports state, 
se Seen: Cummings & Prudden of Toledo at 100.13—a basis of about 

PLOVER INDEPENDENT SCHOOL DISTRICT (P. O. Plover), 
Pocahontas County, lowa.—BONDS VOTED.—At a recent election the 
nny of $15,000 building bonds received a favorable vote, according tc 
reports 

POLK COUNTY SCHOOL Rresaioe NO. 44 (P. O. Fertile), Minn. 
sale abous Jute i ha taven of SaR.bOO O% likes b Ghasrict at caddie 
sale about Ju an issue 0 ear bu an 
bonds voted March 6. Denom. $1,500. i Date July 1 1915. ined ee 
at the First State Bank, Fertile. Bonded debt $21,500. No floating debt. 
Assessed valuation, $226,000. Norman Hanson, Treas. Board of Ed. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND OFFERING.— 
Bids will be received until 1 p. m. April 5 by W. A. Goss, County Auditor, 
for the following 5% bonds: 
$14,000 Ravenna-Parkman road- pas bonds. Due $4,500 Oct. 1 

1916, $500 Oct. 1 1917, 1918 and 1919, and $1,000 each six months 
from a 1 1920 to April 1 1923, inclusive. 

5,000 tuberculosis-hospital bonds. Due ad each six months from 

April 1 1916 to Oct. 1 1920, wt 

Denom. $500. Date April 5 1915. Int. A. & O. Certified check for 
$200 (on $5,000 issue) and $300 (on $14 ‘000 issue), payable to County 
Auditor, required. Purchaser to pay accrued int. 

PORT CHESTER, Westchester County, N. ¥Y.—BOND OFFERING. 
—Bids will be received eo 8 p.m. April 2 by Roy L. Burns, Village Clerk, 
~ O00 aepennais 4%% ld ge 000 : ES 

ue yearly on Ap m 
1916 to @ 1985 1 eee 


32,000 Palmer Place extension bonds. Due $1,000 yearly on April 1 

from 1916 to 1947 incl. 

Denom. $1,000. Date April 11915. Int. A. & O. at First Nat. Bank 
of Port Chester. Certified check on an incorporated bank or trust Qa- 
year for 2% of bonds bid for, payable to oF yo ttes Le yg required. 

to pay accrued interest. The U & Trust oo. will curate 
b> to the genuineness of the signatures of the Vilinge officials and the seal 
ret ressed thereon and their legality beg be Teerores | A ote Delafield 
ngfellow of N. Y., whose opinion will urchaser. 
poet, CLINTON, Ottawa County, ‘na BOND OFFERING .— 
will be received until 12 m. April 12 b H. Williansen, 
vir. Clerk, ~ $10. 000 534% 1-10 year water-works bey “Denom. $1,000: 
aan te April 1 1 915. Int. ann. Cert. check for $300, payable to Vil. Clerk, 
Bonds to be delivered and paid for within 10 days from time of 
pon ~y Purchaser to to Dey. accrued interest. These bonds were autho 
on Feb. 8. (V. 100, p. 754,) 
PORTER COUNTY (P. O. Valparaiso ~_ a ad OFFERING .— 
Proposals will be received until 10 a. _ * US . Urbahns, County 
Treasurer, for $3,000 Pleasant T 2, 500 At "Twp. 4%% John 
Aylesworth road- preven bon py $150 and $125 respectively. 
Date March 6 1915. Int. M. & N. Due one bond of each issue each six 
months from May 15 1916 ae Nov. 15 1925 incl. 


POSEY COUNTY (P. O. Mt. Vernon), Ind. ey OFFERING .— 
Bids will be received until 2 p.m. March 30 by A. A. Schenk, Co. Treas., 
for ya a 4%% highway-improvement Act 
$16,500 E. Ruminer et al bonds in Marrs Twp. Denom. $825. 

7,600 Hisherry Almon et al road bonds in Robb Twp. pas. 80. 

olfe et al road bonds in Harmony Twp. 75. 

Date April 151915. Int.M.&N. Due one bond of ood te iesue each six 

months from May 15 1916 to A ann 15 1925 incl. 


POWELL, Park County ‘o.—BOND OFFERING. eT ET de- 
cullpaneat Ged sdeteein ea ering on April 5 of the $61, §)., ‘Proposals 

ear (opt.) coupon water-works-system bonds (V. 100. P P, 8%) 

‘or these bonds will be received un until 7 p. m. on that da A. cing, 
Town Clerk. Auth. Cha eS me, Sama. -. of Wyo. ¥ ese May 1191 
Int. May & Nov. sere e at p purchaser. These bonds are 
tax-exempt. Cert check for. Bo oft bid, Ae =] the Town Treasurer, 
required. ‘The town has no indebtedness. Assess. val. 1914, $247,000. 

PREBLE COUNTY (P. O. Easton), Ohio. ~ BOND OFFERING. —Pro- 

s will be received until 12 m. Apr. 10 by G. Rehfuss, County Aud., 

or $30 000 5% bridge-constr. bonds Bengin. $1,000. ‘Date pr. 10 
1915. Int. A. & O. at Sommer 7 Treas. ee 1,000 six months from 
Apr. 10 1916 to Oct: 10 1930 in Cert. check for $500, payable ¢ to James 

ey, Coun mw Fin required Purchaser to y accrued in in 
must be unconditional. ‘"D very of bonds to tee at County easy te 
Apr. 10 to Apr. 15. 

PRICE, Carbon County, Utah. hay we 7 OFFERING. Tt will 
be received until 8 p. m. April 1 by L. A. Lauber, City R er = the 
bonds ,000 6% 10-20-year (opt.) ad,  additional-water-stock. 

mds voted March 6 g (vy. 100, p. 923). Pay Title 13, ok 2: Sigg 

of Utah, 1907, amended 1911 page Denom, 1,000 

i vi iS 1915. Int. I vy & O. at place designated by P — oe Bon 
d including this issue, S47 000 18 4, $761,793. Official 
circular states that the city has never defaulted in principal and 

ents and the | ity of —- bond issues has never been con 

Bidders go great ce will be vileged to make proposals 

ids may include the nted bonds and fae 
noe. an apts of dies. A deposit of 5% of issue required 

PRINC prog Bureau County, Ills.—BOND SALE. —On March 15 
the 16,000 5% 5 serene lover.) waar works-im ement bonds (V. 100, 
p.9 sls of abgue 4 2 3. aS Jhicago at 102.10 and int. 


—a about ’ 561 5 Other bidders 
Ames, Emerich & $16,325 00|Geo.M. [-Bechtel&:Co. mee: $16. 143 00 
eS tas illa- A. B. Leach & Co., C 16.127 00 
man, Chicago.......-.. 16,281 60| Hanchett Bond Co., C 16,047 00 
Cate S Comm. Tr. 16,175 00 , et Holts & Co., Chic. 16,012 00 
iV. “* Chicago... izens’ ational Bank, 
. H. Coffin, Chicago.... 16,150 00| Princeton ...........- 16,0000 0 


PUTNAM wounse (P. O. Ottawa), Ohio.— BOND OFFERING.— 
will be received until 12 m. March 30 eat bonds John E. Roose, County 


tor, for the gate J po om gg 
35.700 Wim, Nash join County road pon ti) $200, (1,850, 
(5) $1 0. Bie 2 §200 a ee 1 1919, $5004 ‘April 11 and $ 
1,900 re Joi yw RE. a, bg Pon 1) $1 $300. Due 
$100 4 5 1918 Ae a$500 yearly on I ony 2208 Tol0 ¢0 1924 7. 
8,300 it county road bonds. Deno 5) $1,500. Du 
$800 “April 1 1917 and $1,500 yearly on april i ‘ois to 1922 incl. 


le at ee Int. A. & O. at office of County Treasurer. Certi- 
< Sonmnate Sf Gepeus on an Ottawa bank for $200 re- 
ona Successful bidder to blank bonds. 
RAPID CITY pomoos. Pw rts pats P. a ae id Ci Pen 
County, 80. Dak-BOND SALF Rey te tha t the’ 87 e000 bloke: 
school- uilding Sakae te recat A voted ns potey AA 


RS PARISH (P. O. Alexandria), -Ppese 0 —BOND F aioeaniiads — 
her d are sf Rand rdedive 00 the altering om March 29 of the 


binson, 
Dave "Kosi 11915. Int. Feb. & os. s aes the office of the wars 
or at th Jey > Bank of N N. Y., t the option of the holders 
on Feb. 1 as follows: $7,000 1916 sad 1017: ,000 1918, i? and 1920: 
$11. pea 1921 and 1922: $12,000 1923 and 1924 and $13,000 1 Cc 
eck for $1,000, payable to the President of the Police J fam uired. 
Ties district bes'no bamled deb Assessed value of roperty in ct 
1914, $4,250,000; estimated ee value, 1915, $20, . Official 
circular states that there is no controversy or li 
ened afrecting the cor te existence of the ct or 
thereof, or the title of present officials to their respective offices, or the 
validity. of these Lee bidder may couple with his bid the condition 
god ctpeapetye! the sale of said may 5S Seeceee Se comes < 

pon ad gah cap oye 4 as fiscal agent of the Road Distri Ss. Se 
fiscal agent is to ¥ no interest for the de it of th o peennnes 
of sale of said bonds as a of the consideration of the purchase th 
the Police Jury of Rapides Parish, being the overs authority of fcaid 
district, however, is to have the right to select such fiscal as in its 
discretion it deems best and consistent with the safety of said f ds, :. end 60 
require the security hereinbefore named. 

Monmouth County, N. J.—BOND SALE.—On March 15 


RED B. 

~ ered aver.) refun 834) were 
uae D0 45 12 gen "nk of Wed Basi at 101-25 and baie" asta 

awarded to te 4 Denom. $500. Date Feb. 11915. Int. F.& A. Due 


Feb. 11 and $1, yearly on April 1 from 1917 to 1939 incl. 
ROCHESTER, N. Y.—NOTE SALE.—On March 24 i: $33,200 park- 
iporeyement notes (V. 100, p. 1021) were awarded to H. Lee ‘Anstey of 
ew York City on his bid, interest 3. 18%. Other bidders were: 
Int. Premiut, 


a 


Teste ees, MOCNOer . . wn i ccc ceeds 3.20 

i, Gi Me, CO ceca once ccc nncocncnuue 3.20 1 00 
Farmers, Loan & Trust Co., New York...-.-..---.----. 3.25 oie 
Goldman, Sachs & Co., a 3.30 5 
Bond & Goodwin, New York...___...-------------.--. 3.375 9 75 
Salomon Bros. & Hutzler, New York...--------------.-- ae eae 
Bernhard, Scholle & Co., ‘New Wasigusdkabneasocaceae 3. spate 


ROCHESTER SCROOD DISTRICT (P. O. Boghecter), mane 
County, Minn.—BOND ELECTION PROPOSED.—An el 
called, it is stated, to wabeats to the voters the question of seer re 387, 500 
building bonds. 


ROCKFORD, Baw Coun’ 
the OF 500 5% 8-year (aver. 
a 100, p. 755) were awarded to 
ockford at par and int. 


ROME, a ¥ Coun 


, Ohio.—BOND SALE.—On March 22 
” street-impt. (village’ Ss portion) bonds 
the Farmers’ & Savings Bank Co. of 
There were no other bidders. 


or —BOND OFFERING.—Proposals will be 
received until 12 m. M 29 by J. D. Hanks, ont for the $75, yO 4% 
municipal building ‘bonds voted Feb. 11 (V. i00, p. 660). Date April 1 
1915. Int. A.& O. Due $5,000 yearly April 1 from 1925 to 1939, ioe 
ive. Certified check for $500 required. 

SADLER INDEPENDENT BORIOL parecer e. A Sadler) 
Gra son County, Tex.—BOND SALE.—Reports state this district 
has sold an issue of $10,000 buliding bon bonds. 

ST. HENRY, Mercer County, Ohio.—BOND OFFERING.— Is 
will be received’ until April 7 by ‘8. J. Sam e Olerk, for $4,000 
6% eeeaies ee ee sy ion bonds. Auth. Sec. 3939,Gen. Code. Denom. 
$500. D day 1 1915. Int. M. & Due $500 each six months 

m’ March 1 7 to Sept. 1 102 $ S5R0 teat. ‘A cash deposit of $200 required. 

haser to pay accru 


ST. PAUL, Minn.—BOND SALE. —On March 22 the $280, + pa 44% 
10-year water-works refund $200, nee 44% pour. Robert St. bri 
refund. and $197,000 i447 “20-yr. er refund. pon bonds toy. 1 

. 923) were awarded . B. Leach & & “Oo. of Chicage 2 at 101.80 and int. 


.L. .101.34|Geo. B. Gibbons & Co., N. Y.100.352 
Wells & Dick Go. Min’ *p'lis 101 2 Curtis & Sanger, Boston __._ 100.286 
rnp cme & hicago...101.27 cn. Kinnicut & Co., 


Wm. SSecernyt Co., N. Y..\ 100.29 


SANDUSKY, Sanilac County, Mich.—LOAN ELECTION.—An elec- 
tion will be held’ April 5, to vote on a 5% 7-year electric-light loan of $4,500. 
SANDUSKY, Erie methe $f Ohio.—BIDS.—The following bids were 
earn ok. March jes for the 5, Sd sO0p. (ogous. ) and $1,800 street-impt. 
44% tg Rotck & Go. « Polgdo- Par andi int., less $500, for $75,000 tome. 
Commercial Nat. Bank of Sandusky—Par aed ‘nt. for the $1,800 issue 


SAUSALITO, Marin County, Cal. ——oNP OFFERING .— Is 

will be received until > 2. =. March 29 b “ Z. Tiffany, City Clerk, it is 

eel, for $20,000 5% a bon terest semi-annual. Certi- 
fied check for 2% req 


yey thn! TE DEPRN DENT SCHOOL DISTRICT 3 Scran- 
ton), Greene County, Iowa.—PRICE PAID FOR BON '$:—The prices 

i tor L 826. 000 5% 10-year as bonds recently awarded to Geo. 
iB Co. of Devenpors. (Vv . 923) was par. Denom. $1,000. 
Dato rei t 1914. ee ay tu Nov. 1. 


mg A Na issu z vr 446% highvr 7 So oaF Me a tine $14, 220 

Mar. e two es way- m ng 

Vv. 100, . 924) were awarded to © Fletcher-American Nat. Bank of 
ndianapolis at par and int. ‘There LB no other bidders. 


SHERIDAN COUNTY SCmOO} DISTRICT NO. 30 AF O. Plenty- 
wood), Mont.—BOND y taf et —Pro _— ber received oy 4 


April 15 by H inom Dist. 000 6% coup. 
Bree bide - bonds ds. aaa ee 22. Denom. Date Apr. 1 1915. 
Int. a % .. Ce = Treas. office. Key r. 11935, opt. on or after 
Apr. 1 1925. for $500, payable to Dist. Clerk, required. 


SHERMAN conieaie P. O. Bellevue) , aren, 25.000 6 Ohio.— 
BOND SALE.—On Mar. 16 the $10,000 of an | issue of $25,000 5% 11-year 
(aver.) coup. road-impt. bonds (V. 100, p. 924) were award e First 
Nas. Bank of Bellevue. at 101.035 pA int .—a basis of about 4. Sy 

b ers were 





Wright t Banking ts Sr cit dns eadban mnie nem wih edema $10,042 
H Cummings & Prudden, Toledo........-.-.---.------<- 10,010 
sIO oux, = 


INDEPENDENT | SCHOOL preter (P. O. Cons 
Falls) a County, So —BON. LE. a Pag Be 
the Tes: 000 5% 20-year site- A... B. and putida V. 100, p. hy 
were awa weed os acne sucks on to R. M. Grant & Co. of Chicago, it is 
stated, for $183,940 (105.108)—a basis of about 4.607%. 

HFIELD, Johnson County, No. Caro.—BOND OFFERING.— 
Pro s will be received until 12 m. April 10 by Jas. A. he Mereo. 
for $12, 000 00 6% cep ree (opt.) ) eee Denom 
terest semi-annually at oe < designa 


250 uired. i blank bose at own “+ A 
own expense. 
— coor of Genie wan peavioaaly allirellen Jaan. 5 (V. 99, p. beger 
Middlesex fom 





MERVILLE 
aa toe Og bi eal wh Bane tenia Btu at 


Bost.1 9|R.L. Day & Co., Boston... 100.154 159 
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Estabrook & Co., Boston...100.27 |Blake Bros. & Co., Boston__100.08 
Curtis & Sanger, Boston "100-283 ft Ww. S. saen ds o.. Boston _ 100.067 
SPENCERVILLE, Allen Co hio.—_ BOND OFFERING .—Pro- 
wh be consivel cami cease, , Village Clerk, 
or, 810.000 515 % Soy t-improvement Auth. Sec. 
3939, Gen. Code. Den te Aug.11914. Int. F.&A. Due 
$500 each six months from April i 1918 4 1925, inclusive. Certified 
check for 5% of bonds bid yable to V ee gee 
Bonds to be delivered and 


or pays required. 
pas by 10 0 dag trom time of award. 

accrued interest. were offered without 
success on Oct. 1 1914. (V. 99, p ost 928) 


SPRINGFIELD CITY SCHOOL , DISTRICT P. 2. 8 Springfield 
2B. 5 Coenen, — 5 eG O Grin prt ined | Tecen 
sein 15 b Wm. Hohner < Shak < ae Board zr 7 sae for 
y=, Sec. ontan’ A . 


soy 18 1016. int, A, & O. at 


oard of Edu- 
ah ov gd 15 as eal 10, 10 000 1: Tote ‘to. ee pa.. 
poo 1903 1b50 and pt one. rt 15,38 follows» $10.00 1922 


SPRINGVILLE, Erie Count; ty, N. ¥-POND eranine. phe bon +: 


be received until 8 p. m. April 1 by P. Cady, Village Clerk, for the 
$2500 bonds. water-improvement bonds: 
Denom. $1,000. Due $1,000 yearly on April 1 from 1920 


inclusive. 
eee bonds.” J ‘_Denom. $400. Due $400 yearly on April 1 from 1920 to 


4, in 
Date April 1 O15. "Int. A. & O. at Nay gd Nat. Bank, cia ille. 
ertified check for 2%, payable to ‘Village of Springville, 4 
Ot hope unis borough Gounty, N. J.—BONDS PRO} 30 of $160,000 
e ice , 

bulkhead-construction bonds 

SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND OFFERING.— 
Proposals will be received until 2 p. m. Apr. 5 by Henry P. Tuthill, 
County Treas., for the $50,000 44% reg. hospital bonds voted Nov. 3 
1914 (V. 99, p. 1852). Denom. $500. Date Apr.11915. Int. A. & O. 
at office of County Treas. Due $5,000 yearly on Apr. 1 from 1916 to 1925 
incl. Cert. check for 2% of bonds bid for, payable to County Treas., re- 
quired. Official circular states that there is no pending or threatened liti~ 
gation against this or any other issue of the municipality, or the title of any 
official to office, and that the county never had any default. Bonded debt 
(this issue excl.) , $310,000; floating debt, $9,625. Assess. val. 1914, $94,- 
198,064; est. val., $150,000,000. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

SWALED GOmacstpATED INDEPENDENT SCHOOL DIS- 
fade nan (P. O. ny ow 000 5%'Man Cerro ay ming County, Iowa.—BOND SALE. 


—On March 11 $ Arts Building improvement and equip- 
ping bonds were pone he fo Schonbe & Co. of Mason City at par and int. 


a 





$500. 1915. A. : $500 yearlY 
eae ee 101? te 1985 tack. od 31.000 Aeris Sane 


SW. Wwanecort, Ry Coun EMPORAR 
a. 19 a loan of $125 ed with pote ay: gees Aer oe yo ed 


msee, Wee Bepeeeoen W ity Trust Co. of igen af "05% 
Central Nat. Bank igen. REET SITET SNe 3.12% discount pl premi. 

R. L. Da & Co., Go. Boston satis dod <elitigda caine otonduce ™ sy adpica ens ey Giecount 

Bstabrook & C WON. 4... cdcckdndeciedthkeseesuesd 3.29% discount 

& ‘Tupper. REAR SAIC 3.33% discount 


enemas N. Y.—BONDS AUTHORIZED. ae City Council 
recently authorized the issuance of $12.000 Onondaga Creek bridge-construc- 
tion bonds, it is stated. 


TARENTUM, Allegheny County, Pa.—BOND SALE.—On March 

this borough Giapasell of an tauee af $20 000 000 bonds ” - 

or, OUNTY OORFOLIDATED SCHOOL DISTRICT NO. 
t), Tex.—BOND E. N.—The question of 

Slo 000 5% % 40-year building bonds Sui be caked hee it is stated, 


TAUNTON, Bristol 
March 23 the loan of $100 000 ated March 26 1915, maturing Nov. 8 
1915 and issued in 1 anticipation of taxes (V. 100, p. 1022), was awarded to 

Estabrook & Co. of Boston at 3.10% discount. Denom. (2) $25,000, @ 
$15,000, (2) $10,000. Other bids were : 


Blake Bros. & Co., Boston.............-.......-..-.---- 3.15% 
R. L. Day & Co., Boston 
F. 8. Moseley & Oo., 


Mass.—_ TEMPORARY LOAN.—On 


3.18 
Ene Riqeesiinn sh anhem ees oh 3.21 +$1 35 


Lori Tolm & upper, Bosis 3.32 
, Tolman OL cc ciekmisiehawan towed 

Pertano inson & Burr, oes. ae a a leh aa cde aah ne ae ee 3.35 
Bond & Goodwin ‘ioe BE) eS TRE IS ooh ST 3.47 
Cores & Bema, MON. one cc cee cccwecdccecuu 48 


BOND OFFERING.—Proposals will be received until aa . m. March 29 
oy pews A Hodges, City Treas., for the by ite 4% bo 
$15,000 sewer bonds. Date Dec. 1 1914. Due $1,000 yearly on Dec. 1 
from 1915 to 1929 incl. 

20,000 water from 1016 to inst oa Jan. 11915. Due $1,000 yearly on Jan. 1 
These ort be registered bond Sietittiates of $1,000 each. Int. semi-ann. 

hy Doden af Dashes of these issues will be — by Storey, Thornkike, Palmer 
Bids must incl eee terest to date of delivery. 

” soounenaa, Essex County, N. Y.—BONDS DEFEATED.—The 
qpesiee of issuing $15, 000 bidg. bonds was defeated at the election held 


TIFFIN SCHOOL i ieee / O. Tiffin), Seneca County, Ohio. 
—BONDS VOTED.—The to issue the $24,000 b bonds 


(V. 100, p. 925) carried at sae on aeetion hola March 18 by a vote 7 to 300. 


TIFFIN, Seneca County, Ohio.—BOND SALE.—On March 18 the 
$75,000 of’an issue of $300,000 5% coupon Sandusky River improvement 








NEW LOANS 


NEW LOANS. 





PROPOSALS 
$2,000,000 LOAN 


School District of Philadelphia, Pa. 


414% Serial Gold Bonds 


FREE OF ALL TAX, INCLUDING THE FEDERAL INCOME TAX. 


The bonds will be registered in form. 
The denominations will be $500, $1,000 and $5,000. 


$100,000 of Loan will mature each year from July 1, 1925, to July 1, 1944. 


Interest payable January 1 and July 1 of each year. 
Is will be focetved by CAM DK oi) 


Roard of sbiie Ed Rdncetion oom 294, 
THURS Y, APRIL 1, 1915, tor TWO Mi 
LOAN, on pone - UD as follows : 


$2,000,000) Dollars school loan for the of 
buil and additions for 

administration buil or sch uses in the School District of nilad 

tion of the Board of Public Education, School District of Philad 





issued in registered form 
The said sum of Two Million ($2, 000,00 ,000) dollars will bear interest 
annum, payable semi-annually days 
be made on the first day of July, ioi5. said ben and in 


a 

She pincipel ond interest of said loan will be 
Bank of pis, in lawful money of the Uni 
ween ae 


All taxable real estate fa the City of Philadelphia is subject to taxation f 
resolution au loan 


ll be considered unless accom 
of the School District of 


a certified 


LAD ELPH Tae until 12 O'CLOCK 
ION ($2,000,000) DOLLARS, SCHOO 


a nigh schools and of 
elphia, authorized by resolu- 
elphia, Pennsylvania, approved 


in denominations of $500, . $1,000 and $5,000. 


of January and July, .- first payment of interest 
terest thereon to be payable free from all twentieth on October 


at the Farmers’ & Mechanics 
tates, in gold coin of the present standard of dated April 1, tois. each issue to to become due and 


‘or school . 
provided Sam om Shnnet ben ee See (1-15) of # upon each 
dollar of the = tJ of the me prepare En School District be levied, for the payment of 
principal and interest and taxes on such ice. me aut aad aveey yar cat Os Posn gay Ps 


Fropesale, must be submitted upon blanks te be obtained rom the 





LLL LPL PPP 


$100,000.00 


CITY OF MINNEAPOLIS, 


Grade School Bonds 
AND 


$219,281.70 


Special Street Improvement Bonds 


ote | will be received by the Committee 
wey sae eee ee oe ok ae alien at 
City of Minnea 


Minneso: the office of 
undersigned P THURSDAY P PRIL 8, 1915 
ne as oclek P.M for whole or aay part of 
e office of the $100 000.00 GRADE SCHOOL BONDS: 
ese bonds to be dated April 1, 191%; to be- 
L onan ical ble at a time not less than fi 
years or more thirty years from the date 
funds for | thereof, as desired by the purchaser thereof, and 
will bear interest at e rate of four (4%) per cent 
annum, 
cree NSROREMENT BONDS. That 
te issues - +, ~ mm, ine 
— J =< Ly re. mois each’ issue 
to become due and yable substantially one- 
J 104s, and one-twontieth 
ear th ng 
Aa | twenty-two of which will be 


rate of 4 per centum — a be 


* National 


bstantially one-twentieth on April 1 
ono-swansieth and every year 
and incl ~yat 1935. 


for the $100,000.00 

fv @ (85%) per cent Sad the par vabee of od amis 
cen e value 

tian upon same to date of eli 


The 1016, anc oe 


meng to = order 


of Philadelphia, Real, for five sos a centum of the par Ye bids will be entertained for the $219, +" 70 
value of the bonds bid for. a sum | 


Checks or certificates accom not accepted will be 


returned to the bidders within 


Aye y Improvement Bonds for 
vales of same and accrued ieearest 


panying bids not 
forty-eight hours after the opening of of the bids. Deposits of successful bidders will be a ap lied in par- | to .> - fo? and the rate of interest must 


tial payment fh = amount of the loan awarded them. No allowance for interest 


eaves. | 


made 0D | be bid by th and must not be in excess 


ble annu- 
tin full f ‘or the loan awarded must be made with the Secretary on or before THURSDAY, “ five (5% ) per ce a caalarmractd aac 


yy a 1915. rd 3 o'clock P. M., and include payment of accrued interest from January 1, 1915. 


wo day DS AT oT ess THAN PAR WILL NOT BE CONSIDERED. 
The Board of Public Education reserves the right to reject any or all 
pervicn of the loan =A, which bids shall be recei 
istrict of Philadel 


Being m 
nae = trust pagan | and 


y be made for ‘‘all or none”’ or for any portion of the issue. 
rs legality of ‘this issue was a 
letter attesting that fact may be had on application. 


THE BOARD OF PUBLIC EDUCATION, 


SCHOOL DISTRICT OF PHILADELPHIA PENNSYLVANIA. 
WILLIAM DICK, Secretary. 


received, an io aay Setat bass OF Oe ates ae School 
alia Ge bonds, oe, Serene of the School District of Philadelphia constitute legal invest- 


approved by John G. Johnson, Esq., and a copy of his 


or 
Face grasa 03 are 2 


A certified check for ore. (2%) per cent of = 
value of the bonds bid for, made to C. 
—. City Treasurer, must ARES 


Ae contains full particulars will pe 
peer: scares DAN ©. BROWN 


Oey Com: eroller 
Minneapo! 


to oven any 








BOND CALL. 














Transfer Agent. 


Interest allowed 
on deposits. 











CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 


City of Westmount, Canada 


Acts as © 

— Girard Trust Company SINKING FUND COMMISSION 
Administrator, PHILADELPHIA The 8 Fund Commissioners of the City 
— Chartered 1836 $80,000 of i Woes & *¢hove issued by 
Registrar and Sealed “Sinking Fund 


marked Commis- 
— Sim Westmount’, wil will be received at the 


on MONDAY THE om artes H eT APRIL f038. +e 
on anih “4 is 
cute” Tallvors bonds offered a for sale 


mad aoe 
hth ° anise May. BELL, 
Secretary - 
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Cineinass ROO. 2. 9) were awarded, reports state, 


TIPPECANOE (Vill _ 
‘kee are advised ‘ha tthe ‘offering 


Se Vibbewe on Mar 


TIPPEC ANOE COUNTY a7 
ING.—Bids will be received Harry 


aml Couns 0) 
ch was to Tove Ges plese Ga te 


- $3 Int.M.& N. 
from” ay 15 1916 to Nov. 15 1926 incl. 


bee: Lucas Geunty, 
be considered until 1 


issue of $150,000 4 10-year park bonds 
for 5% required. a : 


aren 24 tho $45,000 44 % 1} : ear (aver) N. Y.—BOND baa .—On 
000 ¥ aver Compan, Bia: highway- bonds 
nC Engineering Securities Corp. 


March 24 the 
, 1. D. = | were awarded 
There were three -- hey Widens’ 
“anor, N. 


Y. —aOND OFFERING 
0s. m. Mar. 29 by W. H. 
tes of ind 
Date 
of bonds, pa 


ess or reven 


oO. a Fogette) “ee 
pba ose, 7, 200 £74 % I % B. goa Rh et al ) Taaly a 


Ohio.—BOND OFFERING.— 
2m. April 12 , <.. A. gy po City Au 
is reported. Cc 


-—Proposals will 
Dennin, City Comptroller, for 3100 000 5% tax- 
empt certifica’ ebtedn: Pe ponds.” Denom. $26,000. 
ar. 291915. Due Oct. 18 1915. Cert. check for not less than 1% 


to Weil, Roth & Co. of 


-—BONDS NOT >. 
4d 6% Fifth St. x) 
ar. (V. 100, p. 756) 


tor, for an 
check 


Int. semi-ann. at office of County Cert 
of bid required. Delivery of bonds to be on Apr. 12. 
of Commissi with reference 


the peocesdines Board of C 

SER Milind deka aca as 
, N. ¥.—BOND SALE.—On March 22 the 

$5,469 97. th, Me settee Yer a (V. 100, p. 1022) were 


ther bids received 


Treas. . check or cash for 5 
certified copy 


A 
oners to the iesunmce of 


of Utica at par and interest. 


improvement i. VANDERBURGH COUNTY @.0 + Ereneriie), Ind.-BOND SALE. 
Due lnprote six months | On March 15 B iis ,000 Bi % o-yéar (ave ‘(aver Swareled y-improvement bonds 
dated March fe _* ed to the City Nat. Bank 
will | of Evansville a 6 (106 1) and bet. -h bid wun aloo received from 
Miller & Co. 


Darke ll Ohio.—BOND OFFERING.—Bids will 


Vil. O erk, for $8,295 80 
. ‘oe 


Denom. ry A Int. ann. Due $829 yearly 
at par on March 1 from 1916 to 1925 incl. Cert. Geet Pr $100. 9, bayable to Vil 
required. Bonds to . delivered and paid for 


ane of ‘ouwe. 
be received until = . 


be delivered and 


to pay accrued Ft hale 


addo Raine La. Fn sp OFFERING.—The $35,000 5% 


N, C 
sre a per ECT. 100 D aeP) 


which were to have 
deny! been re-advertised for sale at 3 p.m. 


for wi five days from time of award. Purchaser to pay accrued A OLNEY P. Fulton, R. D. No. 2), Core o County, N. Y¥.— 
terest. Official circ states that the city has never dete tod on any | BOND ELECTI on. —The tion to issue $: bridge bonds will be 
of its obligations. submitted to the voters on March 30, it is reported 
TULSA CO Y (Pe. O. Tulsa), Okla. BOND ELECTION .—An WADSWORTH TOWNSHIP (P. O.  Wadrworth) Medina County 
election will be held April 12, reports state, to vote on the proposition to Ohio.— BOND OFFERING .—Proposals will be received until 12 m 5 
issue the $200, bridge-building bonds (V. 100. p. 661). by J - HH » Township Clerk, for $170 5% coup. North 
TURLOCK, Stanislaus Coun BOND ELBCTION —Tho road-improvement, bonds. -Denom ae of, Pie, 


po ag 


election uestion Peet pepe 
D. ction te vote on the que it is stated, econ a first repo 


A COUNTY SCHOOL DISTRICT NO. 31 (P. 0. alton WAKSIIRE 
taken on March 30, it is . 


Pe Rog dup dS (P. O. Marysville), Ohio.—BOND We Sy eee a 
pe recived uast } 2..m. Ape. AS. Chan, A. orelock 


UMITILLA 
Ore.—BOND ELECTIO. 
on the issuance of $18,000 


Os ba vote 
building 


ote will be 
bonds 


eV 400. and $1,000 
Treasurer 





A.&0O. Prue $2, 000 each six months m A pril 1 192 


ay 
April Fi 2 Destittes —_ ioe 2% % ot of bid bid, payable to Twp. 


, Middlesex Bet og 
R state that N. W. Harris & 
3.27% gente thas N- W. Harrie & Oo. of Bost 26 1915. 
WALLA WALLA, Walla Walla County, Wash.—BOND SALE.—On 
"| Mar. 15 $22, {000 6% 10. ear bonds were awarded to the Farmers’ Sav. Bank 


5 owe. " cmepenent LOAN .— 
of Boston have been awarded at 











County Aud Aud, bonds: Densmne Oe Zoed-imps. Doms: ate ie Apr. 1 1915. | of Walla Walla for 1 (100-913), @ basis of about 5.875%. Other bids 

Bue si. #70 Apr. 1 18) Or Sion 917 | People’s State Bank, Walla Walla_...........-.-------------- $22,050 

5,452 road bonds. Denom. i) ee (5) fila {1 $210, (5) $244 and Laeeemen 5 trast Co., Portland_-----------2222-22222-222-- 050 

dubiind 738 Ahi fos Apr. 1 1916, 1917 and | Fans > Stee 35'000 

6,700 Vansant and caver road. i 4 Sy 3 Date t. 15 1914. There ve other local bidders for odd amounts. Denom. $500. 
Denom. (1) $200, (13) $500. Due $700 Mar. 18 1916, $600 each | Date Mar. 15 1915. int. ann. Mar. 15. 

six months from Sept. 15 1916 to Mar. 15 1920 incl. and $1,000 | | WALPOLE, Norfolk County, Mass.—BIDS.—The other bids received 

Sept. 15 1920 on Mar. 19 for the loan of $5,000, maturing Nov. 19 1915, which was nego- 

NEW LOANS NEW LOANS. NEW LOANS. 
$50,000 $55,000.00 $84,000 
SUFFOLK COUNTY, N. Y.,/|City of Wilmington, Delaware,; Town of Newington, Conn. 
HOSPITAL BONDS SINKING FUND 414% LOAN 444% FUNDING BONDS 


Sealed pro Wa be ecetved by the County Sealed bids will be received until 12 o'clock 
Treasurer of Suffolk County 2 at ye 9 oe in River” noon on MONDAY, APRIL 5TH, A. D. ? 816. “4 
head, Suffolk othe BT'H I the office bs the City 
O'clock P-M_on the 8TH DAY OF APRIL. 1918, | Delaware, for Fifty-five thousand ‘Dollars. ($66.2 

= whole or of | 000) of Wilm m, oe 4 EN Sinking d 


for te Thoms Dollacs 
mds 


Gown unty Registered 
“ vive Hundred Dollars ($500), each of which 
bear interest at gl ~~ rate ag our and one-half 
ear centum per yable ~~ way 
on the first days of Ap and October in 


WAIT of said bonds will be dated on the first day 
of April, 1915, and numbered from one (1) to one 
hun a 00) inclusively and ten (10) of said 
bonds in order as num will me due and 
payable on the first day of April 1916 and ten (10) 
psa £ ae Se Sees Sey of April in each and every 

until 1925, and that on the first 
aay Sea on ribet 1925, the last ten (10), of of s said bonds 
naaeme a=, ‘and TD rincipal 


i Bae ab e at the 
ay of the the County Treasurer of = County 
at Riverhead, ‘olk County, New Y: 

The bonds = issued to mone 
cost of cqnetryetion and equipment 
Tu of the County of 


ecessary be 
thereto, pursuant to a resolution duly 
a ted on the fifteenth day of wae. 1915, by 
the at of Su lk C 


rs of 
The total 


a Epes 


ounty. 
mded indebtedness of Suffolk 
Cpe Seat exclusive of this issue is $310,000. 
esseteed ngptege regate valuation of Real Prop- 
erty vow County for the year 1914 was 
$94,198,064 1 


gk. EN ied by a cer- 
tified check to the order of the County Treasurer 
of Suffolk County for two per cent 2%) | of the 

value of the number of bonds bid for, pro 

be endorsed, “‘Proposal for Bonds," and ad- 
dressed to the undersigned at Riverhead, Suffolk 


5. 
ENRY P.: TUTHILL, 
County 








H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bids. Cont. & Comm. Washington 
Bank Bids. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 


Railway and Water Power Prop- 
erties. 
Examinations and Reports 


Utility Securities Bought and Sold 





Four and One-halt Per Cent 
Said bonds will date from n April ist. 1915, end | aw 
will be issued in denominations 
or multiples thereof, and ghey! Ks pd rate 
of Four and One-ha centum per 
payable ge on n October itt and a April | Com 
st of each and will mateo as oa: 


ved March 
sarin Shae e funds to re- 
ay ist, 1915, and 


eem W: 
June Ist. OLS necemmnnted biti inthe 
a 

fied agate to the order ¢. he Mayor 
and Gounell 0 Wilmington ,"* for centum 
of the amount re bonds for which bia A 4-3 made, the 
same to be forfeited if the bidder fails to accept 
and Te en for the bonds awarded. 

t to reject any or all bids is reserved. 
No bid for wie aon value will be received. 

su 


terest April ist, A. 
pd the City 


Treasurer, Wi 
= = pow i? o'clock noon, Tuesday, April 20th, 

ey  - y all bids in sealed envelopes to James 
elaware. 


City Treasurer, ,_D 
ak Wregteal for Miaiing Fund Loan ." 
Sabert D. Kemp, Weller E. Stover, 
John J. McGovern, George E. Grantland 


h » h J s Kane 
*Ccrimisstonces of the” “Minanee "Clommitteo 
Fund of The Council. 


Newington, Conn., March 23, 1915. 
Sealed bids for the purchase of 
$84,000 Town of Newington, Conn., 
#58 aes Bonds” 
M. ‘ee THURSDAY, 


12 
APRIL. isT, Tous. “+ Richard H. Erwin, 
oan” dressed care of ane Union Trust 


ity. will 
the Phoenix National Bank in Hartf 
The bonds will be inted under the su 


in- ie gad Trust Ceatbens where they may 


inspected at any time. 


°° o bids wil be considered for less than par and 
accrued 


The racemes will be delivered to the purchaser on 
or about M soe 5th, ‘1013, at the office 
e the Uni Company of Hartford, in 


The right is reserved to reject any and all bids. 
RICHARD H. ERWIN, 
First Selectman. 














SOUTHWESTERN MUNICIPALS 
Missouri 
Arkansas 
Texas 


Louisiana 


We have special facilities for investi- 
gating them, ample resources for 
handling them, and a large clientele 
of buyers interested in them, 


Inquiries solicited. 


Mississippi Valley Trust Co. 


Bolger, Mosser & Willaman 


MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds. 
SEND FOR LIST, 


29 South La Salle 8t.,. CHICAGO 





MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 
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tiated with R. L. Day & Co. of Boston at 3.31% discount (V. 100, p. 1022): 


were as follows: 
International Trust Co., Boston__........-....-....-. 
Loring, Tolman & Tupper, MONG esc cin ce SSE Sense 3. iy % pen 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.—On 
March 23 the one, Seno $200,000 ws, Nov. 9 ey on 100, p. 1022) 
bi n Blake Bros. & of Boston at 3.10% discount plus 

$2 premium. Other bidders ihe 


Discount 
...-3-15|E 


N. W. Harris & Co., Boston stabrook & Co., Boston____-- 3. 
Solomon Bros. & Hutzler, N. Y.3.16| Parkinson & Burr, Boston____-- 3.36 
¥F. 8. Moseley & Co., Boston_--__3.23 pone 5 Goodwin, Boston_-___-_- 3.47 
plus $1 65|Curtis & Sanger, Boston._____- 3.48 
weer ALLIS, Milwaukee County, Wis.—BOND OFFERING .—Pro- 


poate will be received until 2 p. m. Mahoney, City 

lerk, for the following 5% coupon bon 

$30,000 street-improvement bonds. Denom. $1,000. Due $1,000 yearly 
1 from wee to 1925 incl. and $2,000 yearly from March 1 

15,000 school 


March 
1926 to Rn oe 
bonds. , $1,000. Due $1,000 yearty March 1 

from 1921 to 1935 incl. 
6,500 sewer bo Denom. $100. Due $600 yeariy March 1 from 1916 


pril 1 by Geo. R. 


nds. 
to 1920 incl. and $700 yearly March 1 from 1921 to 1925 incl. 
5,000 water er ds —— $500. Due $500 yearly March 1 from 


1916 to 1925 in 
Auth. (Rage 40a =. rT ‘of Wis. Stat. Date Mar.11915. Int. M.&8. 
These bonds are exempt from taxation. Certified check for 5% of bonds 
bid for, payable to the “City of West Allis.” Bonded debt, in- 
clu these es. $434, No floating ebt. valuation 
1914, $15,154,616 
BOND ELECTION. —An Geetien, will be held April 6 to vote on the 
qeestions ad gn dn $6,000 police and fire-alarm-system and $5,000 garbage- 
-p an 
WESTCHESTER COUNTY o. 2: White plies) Y.—BOND 
SALE. Sine two issues of reg $189, 994, t, offered on 
March 2 Mn ica)“ oan pe on : e By as fe 
$175,000 404 % ‘ui “ye Soammckane Lente on uaeeie ie ae of N. Y. 


14,994 44% % hls way bonds to Geo. Gibbons & Co. of N. Y. at 
: $15,490—equal to 103. 308. . 
The other bidders were : 





and $4, 
Assess. val. 1914, $420,877; actual value, 


boy above firm free 
to 1933, incl. 


and $4,000 Dec. 1 


2,000 yearly on Dec. 15 from 1927 
; Siaep Gonaed debt, this issue. 


18 1% 


WEYMOUTH, Norfolk County, Mass.—BIDS.—The 
roe ae es ew Lise Pisses cease 
.w was a a 
that day (V. 100, p. 1023): . atti ” 
Loring, Tolman & Tw k & Co., Boston____ 
> Wanted tenet arris & Go., ston... -3-33 % 


First Nat. Bank, Boston_--_-- 3. 38 LR poh h’y Boston.__-3.45 0 
WHITE SULPHUR SPRINGS, Greenbrier County, As ba iy i 2 
SALE.—On March 13 the $9,500 6% ld en RCo. of C 
(V. 100, p. 662) were awarded to uveen & Co. of 30. of Che 0 for $0,015 
—equal to 101.21. The Hanchett Bo Bond Co. cago fo 
WHITMAN SOURS 86 SCHOOL nonstate’ ae “23, Wash.—BOND 
OFFERING.—Proposals will be received until 2 p.m. April 6 by ae 
Wheeler, County Treasurer (P. O. Colfax) for 2 000 : i ae (opt. ) 
buil and improvement bonds at not ex 6% in D 
$500. ate Slay 11915. Interest annually ae 
or at fiscal agency of the State of W. 
po % of bonds, payels to County Treasurer, 109 
er or not they will furnish the necessary’ blank 
joy under the 1909 Sesseion Laws of the State of Washington, 
324, Secs. 1 and 2; also by vote of 8 to 0 at an election held March 6. 
bonded debt at present. Warrant indebteness general fund, $341. 
sessed valuation, $139,750. 
Tex.—DESCRIPTION OF 


FALSE. Wichita County, 
ds awarded on March 1 to Sweet, 


WICHITA 

BONDS.—The $45,000 ’ street-pa bon 

Causey, Foster & Co. of Denver (V. 100, p. 1023) bear int. at the rate of 
ate March 151915. Int.M.&8. Due 


5% and in the denom. of $500. 

arch 15 1955, subject to call March 15 1925. 

WILMINGTON, New Castle County, Del.—BOND OFFERING.— 
Proposals will be received until 12 m. April 5 by James F. Price, City 
Treas., for $55,000 444% water refunding Sinking Fund loan bonds. 
Denom. $50 or multiples thereof. Date April11915. Int.A.&O. Due 
April 11938. Cert. check for 2% of bonds bid for, payable to ‘‘“Mayor and 
Council", required. Bonds to be delivered and paid for on or before 12 m. 
Apri 20, with accrued interest. 


175,000. For $14,994. 
25 $15 


The official notice of this bond offering will be found among the advertise- 


WINCHESTER, Middlesex County, Mass.— BOND SALE.—On March 


Rhoades ES iy, Ain RD Rr Scar 175,544 - 
Geo. B. Gibbons & Co., N. Y__.__---...---... =I 00 5.409 +} ments elsewhere in this Department. 
Hornblower & Weeks, wy Wis Widnes ewok 175.301 00 15,483 10 
. 2. Be Rae 15,465 0 
Remick, Hodges & Go., N. Y.__..~. 22272772 175.115 50 1s 410 83 | 25. the following three 


WEST FRANKFORT, Franklin County, 
ors $18,000 5% water bonds. Denom. 


Ills.— BONDS OFFERED BY 

BANKERS.—Bolger, Mosser & Willaman o oO nee are offi to invest 
ge00 Date Dec. 15 O14, 

J. & D. at office of City Treas., or may collected through the_ office Of 


Tat; 





issues of 4% coup. tax-free bonds were awarded to 
aay weed Wilson at 101, it is stated: 
$10,000 sewer-construction bonds. Due $1, 000 yearly on March 1 from 
1916 to 1925 incl. 
9,000 concrete-bridge bonds. Due $1,000 yearly on March 1 from 
1916 to 1924 incl. 








NEW LOANS. 


$200,000 
Incorporated Village of Long Beach 
Li, N.Y. 


Bond Issue for Finishing and 
Completing Streets Within the 
Incorporated Limits of the 
Village of Long Beach. 


SEALED PROPOSALS will be received by the 
Trustees of the Village of Long Beach on the 
8RD DAY OF APRIL, 1915, 


until 7:30 P. M. of said day, for $200,000 of Street 
Improvement Bonds to be sold at not less than 
par and which are to interest at a rate not 
exceeding 5% per annum. Said sealed bids for 
the subscription of the said bonds must be ac- 
companied by a certified check for 2% of the 
amount subscribed for, payable to the Treasurer 
of the Village of Long Beach. Subscriptions will 
be received for a part. or for the entire issue, the 


—eeer> 





Trustees reserving the right to reject any and 
all bids. The said bids will be opened at a 


meet: of the Board of Trustees to be held on 
the 3rd day of April, 1915, at 7:30 P. M. at the 
Village office on Park 8 Street, Long Beach, Long 


7 
each and every y ng Ap 8 
1916, ye gt Ist, Ld peptre, $8,000 each and 
1080, f "ped 1st, Lune: to April 
ist, 19 a a each and every year 
begin ning April Ist, 1931, to April 1st, 1945, in- 
clusive. Said bonds are issued pursuant to Sec- 
tion 128 and pool of the Village 
of New York, and are to be 


w of the State 
ursuant to same. 
Dated, Long Beach, N. Y., “Mfareh 17, 1915. 
IRVING MOLITOR, 
Village Clerk. 








Clark L. Poole & Co 


Municipal, Corporation 
and 


Timber Land Bonds 


Bank Floor Westminster Bldg.) 
CHICAGO 


NEW LOANS. 


$430,000 
CITY OF NASHVILLE, TENN. 


SERIAL 5s 


The undersigned will receive sealed baa at his 
office in Nashville until ten o bray , APRIL 
13, 1915, for She parcans 2 f $430, 000: ‘00 Serial 
5% Bonds of the ty of bite a to be issued to 
pay the cost of street improvemen 

onds dated open}. MOLD rincipal and semi- 
got Ea tee interest | { — d October ) payable at 
City Treasurer ice oy Irving National Bank, 
New York, at holder’s option; denomination 
$1,000.00; maturing April 1 annually, as follows: 
$46,000 1926 











13,000----- mea 1924| 14,000.---..---- 1934 
Pec i cor naean ali cusueeiens 1935 
These bonds are declared by the City Charter 


to be absolute and quart obligations of the City, 
and a general tax levy for their payment is re- 
quired by the Charter and authorized by ordi- 


somes. 
Bonds, registerable as to principal in New York 
City, Twill be repared and certiiied as to genuine- 
ness b the nited States Mortgage & Trust Co. 
ork, and | ~ fi approved by Caldwell: 
Masslich & Reed, ew York, whose fa- 
vorable o — will “~ furnished to p 
without c 
All bids on be upon blank forms which, 
ether with other information, will be eutiacs 
y the und ersigned or said Trust Company, and 
must be accompanied by certified check ae 2 
national bank or upon a bank or trust co 
in Tennessee, for $8, 00 20. No © bid for los. Sos 
par value and accrued interest will be ved. 
The bonds will be delivered ® Mastivelbe < = 


the offices of the — Trust C Apa 2, 1 
York, at option, on A 1018. 
oe. t to reject any and ali 


re Nashville, Taare March 23, 1915. 
Ww. DASHIELL, 
Semees ‘Board of Commissioners 





MISCELLANEOUS. 


STONE & WEBSTER 








SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEW YORK CHICAGO 
S NASSAU ST, FIRST NAT. BANK BLDG, 





BUILD BY THE HOGGSON 
ction CONTRACT METHOD 





Architecture 








The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 


pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 











|Equipment| | Furnishing] 
LOGICAL, EFFICIENT, ECONOMICAL 
SEND FOR BOOK 


HOGGSON BROTHERS 


7 EAST 44th ST., NEW YORK 














BRANDELL KENMORE & CO. 


CCOUNTANTS 
A’ DITORS 
NALYSTS 





TURKS HEAD BLDG.., 


PROVIDENCE, R. I. 











MAR. 27 1915.] 


THE CHRONICLE 


Lita 











8,000 water bonds. e $2,000 March 1 1916, 1917 and 1918 and 
$1,000 March 1 tit: and 1920. 

Denom. $1,000. Date March 1 1915. Int. M. & 8. at Old Colony 
Trust Co., Boston. 

WINONA, Winona County, Minn.—DESCRIPTION OF BONDS.— 
The ue S110 000 5% a0-zoer, (a (ave e) bridge bonds awarded on Feb. 25 to 
Wells tekoy bo. of M at 106.18 (V. 100, p. 836) are in the 
damn ve any $1,000 ond dated May 1 1915. Int. M. & N. 

OODSTOCEK SCHOOL agers ta (P. O. Woodstock), Cham- 
County, Rm rpg oe OTED.—The question of issuing the 
,000 buil ds (V. 100, AC 758) carried, it is stated, a4 the election 
held March 15 A a wate of 180 
Reb ng en ag | SCHOOL DISTRICT (P. younger’ Ma- 
honing Coun hio.— BOND MER Gn Shares 22 he 200 vag feted 
school ends (V. 100, p. 030) were awarded, it is stated, to 
good & Ma er of Cincinnati and E. H. Rollins & Sons of Chicago a rs 
int bid 101 .358. 





Canada, its Provinces and Municipalities. 


BRAMPTON, Ont.—DEBENTURE SALE.—The $3,628 sanitary-sew 
debentures i by the City Council on Feb. 18 (Vv. 100, p. 926) care 


to reports, an_issue of $29,000, 5%% 20-year installment de- 
ae. has been sold to Goldman & oronto at 100.63. 
CALGARY, Alta.—DEBEN ree. hovmene ZED.—According to 
local Seas. the City Council has authorized the issuance of local 
improvement debentures totaling $1, 208, “4d and general debentures 
aggregating $1, 314, 121, to to be hypotheca ited wi h Molson’ 8 Bank as security 
08 an advance of $2,000,000 on an issue of Sear 6% treasury bills at 
n e iy 


ALGARY ' SCHOOL yoy SL bd BD a Calgary), | Alta.—DEBEN- 


rose SALE ecrarding 80 ict has 
to John Nuveen & Co. o Shiewe es ty5.0 5 000 5% rave wed 


CANADA (Dominion of).—LOAN.—It was announced this k 
bee meee cheno ous Oh Fogo Opa pains 
ov’ Ss n r n Lon 
by the bonds is reported as 994. “i — 
Cope ewoon. Ont.—DEBENTURE SALE.-—On March 15 the 
$7,000 Py 5% 30-year ent debentures (V. 100, 
is Hemme & Co af Demsuto ie aaed.n eo tm Were ownnted 
EDMONTON Alta. NOTE SALE. — According to newspaper 
this city has sold to New York financial interests 
3 00 00 Fig PR MS an additional ioe a of 
GREENFIELD PARK SCHOOL MUNICIPALITY, — 3 
TURE OFFERING.—Bais will be received until 6 p. m. a% 5 “np ee 
Jones, Sec.-Treas. (P. O. St. Lamberts), for $20,000 6% 40-year school 





JOLIETTE SCHOOL DISTRICT (P. O. Joliette), | Que. arm 
According the Royal S ies 


TURE SALE 


to Ro ecurit: 
recently purchased an issue of ,000 54% % Cathoilc pKa deben 


KAMLOOPS, B. C.—DEBENTURE SALE.—Newspaper reports sta 
that the Dominion Securities Corp td., Toronto has been a Mw | 
$82,000 6% debentures, due in 10 10 and 15 years. 
LETHBRIDGE, Alta.—_DEBENTURES NOT hig —No sale was made 
on Mar. 15 of the six issues of oo 30-year coup. debentures aggregating 
$420,739 11, offered on that day (V. 100,p. 577). as the bids were not con- 
sidered satisfactory. 


MIMICO, Ont.—DEBENTURE SALE.—C. urgess & Co. of To- 
ronto were awarded on Feb. 1 an issue of $3.4 493 em I 10-year installment 
sidewalk debentures for $2,502—equal to 100.361. Date Feb. 1 1915. 
Int. annually in November. 

Fo ned pol B. C.—DEBENTURES PROPOSED .—It is Siheroes that 

the School Board is contemplating the issuance of $45,000 4% ool debs. 


NEW BRUNSWICE, eS OF. 9 ye nd hy areas 
cording reports, this a further block o: ,000 
5% Stem diaatiates porto Hew ork interests 


NIAGARA FALLS pegs Tan oy gk eee a AUTHORI ZED .— 
state that the Coun 8 authorized t tence a 300 
school-improvement dabentares 

OAK BAY, B. C. —DEBEN. TURE SALE.—The Dominion Securities 
Corp., Ltd., of Toronto ye an ra of $141,000 544% deben- 
tures, it is stated. Due in 10 and 20 

QUEBEC CITY, Que. —DEBENTURE SALE.—On March 22 the 
$2,125,000 5% 5-year gold co coe ae debentures ct 100, p. 1024) were 
aw ed, it is stated, to a syn mposed o: Kountze Bros., ae 

Co. and Aemilius Jarvis & Oe. on their bid of 97.079—a basis of 
about 5.68%. 

RED DEER, Alta.—DEBENTURES DEFEATED.—The questions of 
rcagt the $2, 000 exhibition grounds and $3,200 boulevard impt. debentures 
(V. 100, p. 837) were defeated at the election held Mar. 15. 

ST. CATHARINE’S, Ont.—DEBENTURE OFFERING.—This munici- 
py = is cttetieg for sale an issue of $150,000 5% 20-year debentures, it 


8ST. JAMES, Man.—DEBENTURE SALE.—On March 18 an issue of 
$400, on 5% sewer, water and paving debentures was awarded, it is stated, 
to W. * T~-% & Co. of Toronto at 89.30. 

Prt PAS, Man.—DEBENTURE OFFERING.—Proposais will be re- 
ceived uae il Apr. 19 by H. H. Elliott, Town Clerk, for $20,000 electric- 
Fe and sewer and water-works 5% 20-year debentures. Denom. 
; oO ane ann. Previous debenture debt, $120,000. Assessment, 

VERSILION, Alta.—DEBENTURES NOT SOLD.—A bid of 90 sub- 


mitted by W. A. MacKenzie & Co. of Toronto was the only offer received 
for the $6,000 4% - 100, p. 663). This 


orp. of Montreal 
tures. 

















Loses Yaa oueane., ier ae cae hearse: offered on March 8 (V 
223 EC ME TRUST COMPANIES 
The Union Trust Company of New York has two well-equipped 
Branches for its uptown business—the 38th Street Branch in the 
THE J‘G'WHITE COMPANIES heart of the busy Fifth Avenue shopping district, and the Plaza 





43 EXCHANGE PLACE, NEW YORK 





Branch at Fifth Avenue and 60th Street, just opposite the entrance 
to Central Park. 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 


The Union Trust Safe Deposit Company, entirely owned by the 
Union Trust Company, conducts modern safe deposit vaults at 
both Branches. 








CHICAGO LONDON SAN FRANCISCO 

















Alex. O. Humphreys Alten 8. Miller CHICAGO 
HUMPHREYS & MILLER, Inc : . 
ENGINEERS Capital, Surplus and Undivided Profits  - $15,700,000 
1s Pomel NEW YorK || /2Y5 interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent Securities. Buys and sells 
Aecounts. Deals in Foreign Ex- Government, Municipal and 





IllinoisTrust&Savings Bank 


change. Transacts a General Trust Business. 





Corporation Bonds 








Alfred E. Forstall Charies D. Robison 























FORSTALL AND ROBISON 
ENGINEERS 
tavetensone ond. Apprimia of sg MELLON NATIONAL BANK 
Institutions. PITTSBURGH 
84 William St., NEW YORK CITY Statement of Condition at the close of business March 4, 1915 
RESOURCES 
Loans and Investment Securities__..........-- $46,480,005 59 
Qvapenehee <a 2b Sw a he seke sc ckasaseeuatee 811 
i elle ecmimcnenelll 5,009,088 53 
MINING ENGINEERS eee Ce ON, ccensensntshdabbbinseacdbtaaue 9,006,903 94 
$60,496,006 17 
LIABILITIES 
H. M. CHANCE & co. et ‘and Undivided Profit SODSSOS HSS = SSSDRS yr ro 
= daailt octet urplus and Undivided Profits_............-.. ,908, 
COAL AND MINERAL PROPERTIES fae ee eee aa'eat a7 81 
Examined, Managed, Appraised | ### }..”.©.®©.©™©}©»©»©»©.© 0 : 
Drezel Bidz. PHILADELPHIA $60,496,006 17 
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Trust Companies Bankers & Brokers outsve 2. B. | 
CHARTERED 1853 PITTSBURGH 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . » . . = 
55 and Undivided Profits 


be $2,000,000.00 
= $14,178,094.82 


y acts as Exeoutor, Administrator, Guardian, Trustee, Court 
recognized 


settee tS other trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 


personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President. 


WILLIAM A, KINGSLEY, Vice-President 
WILLIAMSON PELL. Asst. Secretary 


WILFRED 
CHARLES 


TRUSTEES 


J. WORCESTER, Secretary. 


A. EDWARDS, 43d Asst. Secy- 


JOHN A. STEWART Chairman of the Board 








Donner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 


PITTSBURGH SECURITIES 


Unlisted and Inactive Issues. 
Send for our special list of quotations. 


HP. Taylor& Co. 


NEW YORK PITTSBURGH BUFFALO 








Quotations and Information Furnished on 
PITTSBURGH SECURITIES. 








ROCKEFELLER PAYNE WHITNEY OGDEN MILL 
VRANE LYMAN EDWARD W. SHELDON EGERTON L. WINTHROP BALLARD & McCONNEL| 
, STILLMAN QHAUNOEY KEEP CORNELIUS N. BLISS JR. Members Pittsburgh Stock Ezchange. 
GAs s LEDYARD ARTHUR OUR BS S JAMES WILLIAM VINCENT ASTOR | SOmmonwealth Bids.. PITTSBURGH, PA 
1 WILLIAM BFEWART TOD © UABLES F. HOFFMAN 
PHILADELPHIA 





ATLANTIC MUTUAL INSURANCE COMPANY - 


The Trustees, in urentty Oh the Charter of the Com pany, submit the 
-_ 6 December, 1914. 


New York, January 26th, 1915. 
statement of tis affa: airs on the 


transportation 


The Company's bustness ous teen to marine and inland insurance. 
Premiums on such risks from the Ist January, 191k, to the 3lst December, 1914.......... 5.998.663 4 


Premiums on Policies not marked off lst January, 1914 


Tee Be a esi ch oe ee ise 
Premiums marked off from January Ist, 1914, to December 31st, 1914 


BUD odigeseooncceccen 5,681,244 45 
pen ctacoqncaceacoess 4,687,279 32 
—= 


Interest on the investments of the Company received during the year 330, a age 43 


—— on De ts in Banks and Trust Companies, etc.......... 


t received less Taxes and Expenses. 


8 
po senesssesseseneseoennes iit (088,74 513,417 02 





Re Ss Ce He rk kaidicn err nitdcate+secsnndbsencusaadeaneeee. 2,253,324 69 
pee ee 242,315 69 

_hascesetechuud: 372,200 31 614,516 00 

& 1,638,808 69 

ED TR... on cibdid din South akia bide ie ie ee. 138,873 43 
— Sempes f officers’ salaries and clerks’ compensation, stationery, ad- 
rtisem ARE. nncdonceusdsecbstbvootentédcdecaionswstiinnestbues 





562,724 57 


A dividend of interest of Six per cent on the outstanding certificates of profits will be pee © the 
holders thereof, or their legal representatives, on and after Tuesday the second of February n 

The ou tstanding certificates of the issue of 1909 will be redeemed and paid to the holders hasest, or 
oe aoe Segeenennatives, othe and after Tuesday the second of February next, from which date all 





A dividend of Fo is declared on the earn 


4 ee to be tenn at the time of payment, and canceled. 
ums of the Company’ for the year ending 


31st December, 1914 whee anee are entitied to participate in dividend, for which, upon application, certificates 


will be issued on and after Tuesday the fourth of May n 
By order of the Board, 














“STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 

EDMUND L. BAYLIES, ANSON W. HARD, CHARLES M. PRATT, 

JOHN N. BEACH SAMUEL ” T. BTUBBARD, DALLAS B. PRATT, 

NICHOLAS BIDDLE, THOMAS H. HUBBARD, ANTON A. RAVEN, 

ERNEST C. BLIS LEWIS CASS LEDYARD JOHN J. RIKER 

JAMES BROWN, WILLIAM H. LEFFERTS DOUGLAS ROBINSON 

HN CLAFLIN, CHAR D. LEVERICH, WILLIAM JAY SCHIEFFELIN, 

GE C. EORGE H. MACY, AMUEL SLOAN 

CLEVELAND H. Dt ¥ ICHOLAS F. PALMER, WILLIAM SLOANE, 
ELIUS ELDERT, HENRY PARISH LOUIS 

Baie Sinai, SEARLES NEDEAEDDy, — BELAR AS RIREE 

+ , 
HERBER1 L. GRIGGS, JAMES : RICHARD H. WILLIAMS. 


A. A. RAVEN, President. 
CORNE LIUS | ELDERT, Vice-Pr 


__~—-~" CHARLES E. FAY, 34 








estdent. 
RSONS, 2d Vice-President. 
Vice-President. 


rs 
ASSETS. = adie LIABILITIES. 
United States and State of New York — Estimated Losses, and Losses Unset- 
TT asin ems ikea gee ti die 670,000 00 | _ tied in proces of Adjustment..... 2,162,711 00 
New York City, New York Wage Unterminated Risks... 993,965 13 
Companies and Bank Stocks._... 1,783,700 00 Certificates of Profits and Interest 
Stocks and Bonds of Railroads. ..... 2, "723 ‘912 33 IEE teint tin a eth onbindinn st th 277,510 45 
ther Securities._...............-.. "357,096 00 | Return Premiums Unpaid........ dais 104;976 64 
8 Deposits in Banks and Trust Reserve for Taxes................- 47,993 ps 
66s eabiiak cormaheusdibalays 500,000 00 | Re- 1 PR GT 209/323 5 
Real Estate *or. Wall and William Claims not Bettied, including Com- 
Streets anu Exchange Place, con- eS eae 122,813 07 
SOD. inca antiiienptak en 4,299,426 04 Cértificates’ Of Profits Ordered Re- 
Real Estate on Staten deemed, Withheld for Unpaid Pre- 
under poveres of Chapter 481, Is sniatonbin cmieck tcinomeeihatiodanal 22,556 64 
"ET Speen, Serer. 75,000 00 | Income Tax Withheld at the Source... 1,264 40 
mi ae Lpbibngdedacaaiu nen 941,068 28 | Certificates of Profits Outstanding... 6,986,620 00 
Cash in hand: dase en daniels ian tadeeate 775,688 06 
Cc fants” pane — 
ay joenes ws er policies payable 
in foreign Dbsbtdeccccnen 149,249 82 
boddbededoobetaweteen 1,756,535 26 
evececeeenscocesosesooscoes 70,000 00 
14,101,674 46 10,929,734 62 
——————SSSSS=_== oo 
Tees hus leaving 6 PE Se tithandncatinbieebtdidinndanbanantastebdeadgonddeoadneness 3,171,939 84 
ccrued Interest on the Sst ty’ a Pecemper, 1914, yg ba os ibd asia saelbemsasehidieiaetdabibibiptndeencee 36,725 45 
accrued on y of ber 


Rents due and 
ce due or ponte in yo te 


SUGUIIOT, DN GI, OO ee wae eaneebebae 158,649 70 
Unexpired re-insurance on the 3lst day of December, 1914, amounted to__._.-.-.. 33,421 71 
Note: The iapurapee Department has estimated the value of the Real te corner Wall and 

William Streets and Exchange Place in —— = the Book ane given above at... 450,573 96 
And “And the property at Staten Island in excess of the Book Value, at............--.-. 63,700 00 

The I a at ry dg valuation of Stocks, Bonds and other 'deourities exceeds the e 
CORES © CIE SMa na kaccccincupsteinnvdbierdenhins salbinedeuiascatbdudedhe 1,439,952 10 


On the basis of these increased valuations the balance would be. 


bbeoneacnemecesnnedaeeehien 5,383,085 11 
—=———— 








SUFFALO 





BONDS 
of the 


International Railway System 
and other 


Local Securities 


TELLER & EVERS 


814 Ellicott Square, Buffalo. N. ¥. BOX 961 





AUSTIN 





FULMORE & ARLITT 


offer direct to investors at 


attractive figures 


City, County, School District 
and Road District Bonds. 


AUSTIN, TEXAS 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper 
Member Phila. Stock Ex. Member Phila. Stock Ex. 








GRAND RAPIDS 





Howe, Snow, 
Corrigan & Berteles 
Grand Rapids, Mich. 
Public Utilities Securities 


We tiate entire issues and purchase 
Public Service properties of well- 
established earnings 








CINCINNATI 


FIELD, RICHARDS & CO, 


Municipal 
Bonds Cornoretion 


CLEVELAND - 





CINCINNATI 





ZDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 
CINCINNATI .« « «© «© « « OHMID 








MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, Aly 











PORTLAND, MAINE 





WANTED 
Wichita Water Co. 5s, due 19381 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due19389 


H. M. PAYSON & CO. 


93 EXCHANGE ST. PORTLAND, MAINE 











GEO. B. EDWARDS : 
BROKER 
Tribune Building, NEW YORK, N. Y. 
FOR SALB-~Tigee. © Coal, Iron, Ranch and 
Contieestae N nations, Investizations. 


ements, EY eee of Property. 
a. States, Canada, Mexico 
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Trust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Authadtnat To cok 0b Vente nell to restive 
| hy Fy BO 
tions and Indi “idusis. 


Also Trustee under Mortgages and as 
ae. 3, and Registrar of Stocks and Bonds. 


Interest Allewed on Deposits Subject to Check 


AMES R HOOPER. bre cs 
TANTHUR ADAMS, Vice-Pres. 
ALEXANDER COCHRANE, Vice-Pres. 
GEORGE WIGGLESWORTH, Vice-Pres. 
DAVID R. WHITNEY, Vice-Pres. 
FRED’K W. ALLEN, 
HENRY N. MARR, Secretary. 
THANG VANE Trae Oto 
J. H. SAWYER, Mer. Dep. Vault. 
BOARD OF DIRECTORS 
William Endicott Jr., Chairman 
dams Franklin 


Phili ter enry H. 

Francis W. Fabyan Herbert M. 

William Farnsworth Lawrence M. Stockton 
P.F Eugene V. R. Thayer 

Frank H. Gage - David R. Whitney 


George Wigglesworth 





Rhode Island Hospital 


Trust Company 
PROVIDENCE, R, 1. 





CAPITAL $2,500,000 
SURPLUS (EARNED)..... 2,500,000 
DIREOTORS. 

Robert H.I.Goddard, James E. Sullivan 
D. . ° 3 
Bates J- Yas Joie Presnan 
@. Hazara; § Webster Knight, 
‘elson W. Aldrich, Stephen O. } 
R. Dorrance,; Frank W. Matteson 
O. Sturges R. H. Ives Goddard Jr. 
Ne Metcalf, | ae ag Sharpe. 
Edward Holbrook. | Charles G. Gardiner, 
Alfred K. Potter. 
HERBERT J. 


WELLS, 
HORATIO A. HUNT, Vice-President, 
PRESTON H GARDNER, V-P.& Tr. Officer, 
THOMAS Hi WEST in Vice-President. 
OYRUS B. LAPHAM aS Bec'y. ~~ 
JOHN BE. WILLIAMS, Asst. Sec'y. 
HENRY L. SLADER, Asst. Sec’y. 
. A. HARRINGTON, Asst. Tr. Officer. 
HENRY B. HAGAN) Asst. Sec’y. 
J . Asst. Bec'y. 


iS int ty WELLS 
GEORGE H. CAPRON, Asst. decry. 








JANUARY, 1915, EDITION. 


Hand-Book of Securities 


Issued Semi-Annually 
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Industrial Trust Company 


Providence, R._I. 


CAPITAL 
SURPLUS 


$3,000.000 
8,000,000 








OFFICERS 
Samuel P. Colt, Chairman of the Board 
Martin a 


ua . J 
. Scott Samuel M. Conant 

Ghee Cc i Waher Ballou 
Louis H. Comstock Albert H. Savies 
Herbert N. Fenner Henry W. 
eng Thome? Peckham 
Bara Dix Goff Everett I. Roger 
Samuel M. Nicholson _— Erling ©. Ostby 
James R. MacColl John S. Holbrook 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits 40,000,000 








Accounts of banks and bankers 
received upon favorable terms 





Theveughiy equipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 


Catton 


John D. Herklotz Chas.O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
ew Orleans Cotton Exchange 
Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 
New York Coffee Exchange 
Chicago rade 
Londo Sale Rooms (Coffee Ex.) 











Geo. H. MCFadden & Bro., 


COTTON ME 
PHILADELPHIA. 


Liverpool Correspondents: 
FREDERIOC ZEREGA & CO 


Bremen Osurenpoasente: 

cFADDEN BROTHERS & CO 
Havre Correspondents: 
SOCIETE D'IMPORTATION ET DE COMMIS'N 


GWATHMEY & Co. 


20-24. EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANG 


K ° 
NEW YORK PRODUCE EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE, 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION, 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 


COTTON PURCHASED FOR SPINNERS’ USB 


WILLIAM RAY & CO. 


rs to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange New York. 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORK 


NEW YORK. 























The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


MERCHANTS, DISCOUNT 


CARRY NO GOODS FOR OWN ACCOUNT 
General Offices, 254 Fourth Avenue 


NEW 


AND GUARANTEE SALES 


YORK 


Financial 








Cuts Half the labor 
Cuts All the leaks 





Remington 
Adding and Subtracting 


Typewriter 
(Wahl Adding Mechanism) 


Our illustrated booklet, *‘The New Remington 
Idea,” sent on request, will tell you all about it. 


Remington Typewriter Company 


(Incorporated) 
325-331 Broadway, NEW YORK 

















WANTED 
Railway Earnings Section 


February 1914, Issue. 
Will Pay 16 a Copy. 





Established over 60 Years 





138 Front Street. New York 





THE CHRONICLE 


[Vou. 100. 








Cotton 


#itnantiai 


Financial 





Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
#16 to 22 William Street, New York 
Eaecute Orders for Future Delivery 
COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. ow orders for 
At the New York Coffee Exchange. 
GRAIN AND PROVISIONS 
At the Chicago B of Trade, and 
COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. _ 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL; * 
COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
@ «and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


iN PHILADELPHIA, 
BST OLE RIVER, UTICA, N. Y. 

Liverpool, WELD & CO. 

Bremen, ALBRECHT, WELD & CO. 











Financial, 
FIRST NATIONAL BANK 
* RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P, 
. W.'M. Addison, Cashier. 


Correspondence Invited. 
82% Of the Banks in 
© New York City use 


NATIONAL SAFETY PAPER 
' FOR THEIR CHECKS 


George La Monte & Son 
85 Nassau St. New York 


H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 

















—_—_ = 


Accountants 


PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 








New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


AUDITORS FOR FINANCIAL, INDUSTRIAL 
AND MINING CORPORATIONS. 


Investigations 





. Financial Statements, 
Periodical Audits and Accounting. 








We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 - 

Ft. Worth Stock Yards Ist 5s, 1922 
Springfield (O.) Ry. 1st 5s, 1935 

J. 1. Case Threshing Machine Ist 6s 
South Side Elev. Ry. 1st 44s, 1924 
Insurance Exch. Bidg. 1st 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. S. Government Bonds 
ieiie Securities 


C. F. Childs and Company 


208 South La Salle Street, 
CHICAGO. 


Capital, $600,000 Dealers, Not Brokers 


a 


YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO, 





Municipal, Railroad and Public 
Utility Bonds. 





GEO. H. BURR & CO 


BANKERS 
Commercial Paper 
14 Wall Street . - ##New York 
Chicago Boston St. Louis 
Philadelphia Kansas City 
San Francisco 





W. G. SOUDERS & CO. 


792-4 New Continental & Commercial Bank 
Building 
208 SOUTH LA SALLE STREET 


CHICAGO 
INVESTMENT BONDS 





CHAS. S. KIDDER & Co. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So, La Salle Street CHICAGO 
Established 1898 





Devitt, TREMBLE & Co. 


INVESTMENT BONDS 
FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


38 SOUTH LA SALLE STREET 
CHICAGO 


Chicago Junction Railroad 4s 
Ohio my & Power Company 5s 
Pacific Power & Light Co. 5s 
Wisonsin Ry., Lt. & Pow. Co. 5g 
Bruns.-Balke-Coll.Co. 7% Pfd. Stk. 


AMES,EMERICH&CO. 
111 W. Monroe Street CHICAGO 





Mountain States 


Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCE 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bids. 
CHICAGO 


INVESTMENT BONDS 





(Established 1863.] 


W. T. HATCH & SONS 


a 71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


“ Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for Investment. 
134 S. LA SALLE ST.. CHICAGO 















































